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For nearly a year, Vietnam’s USD 13 billion feed-in tariff (FiT) dispute
has appeared to follow a familiar script: investors petition, the
Government reviews, yet no definitive resolution emerges. What has
received far less attention, however, is that since January 2026, the
resolution process has in fact begun moving in a visible and concrete
way. The clearest milestone so far is Gia Lai province’s completion, in
April, of its review of 15 FiT projects. This is the first publicly reported
group of projects to complete the entire provincial administrative
process, including review, the handling of outstanding violations,
construction completion acceptance, recognition of their commercial
operation date (COD), and the issuance and compliance with
administrative sanction decisions in accordance with law.” Even so,
official or public sources have not yet shown whether Vietnam Electricity
(EVN) has resumed full payments at the FiT rate for these projects.
Developments in Gia Lai may not be an isolated case, but rather may
reflect a centrally directed resolution pathway that is gradually taking
shape.

Subt gan mot ndm qua, tranh chép lién quan dén gia dién wu dai (FiT)
tri gia 13 ty do la My tai Viét Nam dwong nhw van I&p lai mét kich ban
quen thuéc: nha dau tw kién nghi, Chinh phi xem xét, nhung gidi phap
dut diém van chwa xuét hién. Tuy nhién, diéu it duoc chi y la tor thédng
1/2026, quy trinh xt¥ ly trén thuc té da bét dau chuyén déng ré rét. Dau
méc dang chu y nhét Ia viéc tinh Gia Lai hoan tét ra soat 15 dw én FiT
trong thang 4. Day la nhém dw an dau tién duoc ghi nhdn céng khai
khép lai toan bé quy trinh xtr ly hanh chinh & cép tinh, bao gém ra soét,

" Nguyen Toan, 'Gia Lai Completes Rectification of All 15 Renewable Energy Projects
Related to FiT  Entitlement' (Tinnhanhchungkhoan, 8  Aprii  2026),
https://www.tinnhanhchungkhoan.vn/gia-lai-khac-phuc-xong-15-du-an-nang-luong-tai-

Xt ly céc vi pham tén dong, hoan tat nghiém thu céng trinh, céng nhén
ngay vén hanh thuong mai (COD), ban hanh va chap hanh quyét dinh
xtr ly vi pham hanh chinh theo quy dinh.1 Du vay, cac nguén théng tin
chinh thirc hodc céng khai van chua cho théy liéu Tap doan Dién luc
Viét Nam (EVN) da khéi phuc thanh toan day di theo murc gié FiT cho
céc duw an nay hay chuwa. Dién bién tai Gia Lai c6 thé khong phai la mét
trvong hop don 18, ma phan anh moét 16 trinh xdv ly tap trung dang dan
hinh thanh & cép trung uong.

In this issue, Vilasia Watt Weekly examines the substance of the latest
policy moves, as 167 FiT projects are being brought under a single
review and bottleneck-clearing mechanism. In just the first four months
of 2026, five (05) key instruments and directives were issued in
sequence, as analysed in the sections that follow, showing that the
State is putting in place a centralized resolution framework, with the aim
of completing the handling of backlogged projects by Q3 2026. This
process is under significant time pressure: the Government must both
guide 15 provinces and cities in handling 167 projects? and contend with
an increasingly visible risk of legal disputes raised by foreign business
chambers, including BritCham Vietnam, EuroCham, JCCI, KOCHAM,
and ThaiCham.?® Against that backdrop, the appointment of new Prime
Minister Le Minh Hung on 7 April has raised further expectations of a
more decisive and substantive approach, as he identified the resolution

'

Hoang Nam, 'B6 Céng thuwong lai thuc dia phwong xi ly dw an dién téi tao bi ton dong
(Bao Dau tw, 12/02/2026), https.//baodautu.vn/bo-cong-thuong-lai-thuc-dia-phuong-xu-
ly-du-an-dien-tai-tao-bi-ton-dong-d517949.html truy cap ngay 13/04/2026.

tao-lien-quan-den-huong-gia-fit-post388437.html accessed 13 April 2026.

Nguyén Toan, 'Gia Lai khac phuc xong 15 dw &n ndng lwong tai tao lién quan dén huéng
gia FIT' (Tin nhanh chirng khoan, 08/04/2026),
https.:.//www.tinnhanhchungkhoan.vn/qgia-lai-khac-phuc-xong-15-du-an-nang-luong-tai-

3 Thuc Trinh, 'Renewable Energy Projects "Stranded": Investors Demand Transparency'
(CafeF, 12 March 2026), https://cafef.vn/5-hiep-hoi-doanh-nghiep-nuoc-ngoai-kien-
nghi-ve-van-de-thanh-toan-cho-cac-du-an-dien-tai-tao-tai-viet-nam-

tao-lien-quan-den-huong-gia-fit-post388437.html truy cép ngay 13/04/2026.
2 Hoang Nam, 'MOIT Again Urges Provinces to Handle Backlogged Renewable Energy
Projects' (Bao Dau tu, 12 February 2026), https://baodautu.vn/bo-cong-thuong-lai-thuc-

188260312212710865.chn accessed 13 April 2026.

Thuc Trinh, '5 hiép hoi doanh nghiép nuwéc ngoai kién nghi vé vén dé thanh toan cho
cac dw an dién tai tao tai Viét Nam' (CafeF, 12/03/2026), https://cafef.vn/5-hiep-hoi-
doanh-nghiep-nuoc-ngoai-kien-nghi-ve-van-de-thanh-toan-cho-cac-du-an-dien-tai-tao-

dia-phuong-xu-ly-du-an-dien-tai-tao-bi-ton-dong-d517949.html accessed 13 April 2026.

tai-viet-nam-188260312212710865.chn truy cap ngay 13/04/2026.
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of energy-sector bottlenecks as a priority task.*

Vilasia Watt Weekly sb nay di vao ban chét ctia cac chuyén dong chinh
séch méi nhét, trong béi cdnh 167 dw an FiT dang duoc duwa vao cung
mot co ché ra soat va thédo g& vurdng méc. Chi trong bén thang dau
ndm 2026, ndm (05) vén bén va chi dao quan trong da lan luot dugc
ban hanh (nhw duoc phén tich & céac phan tiép theo), cho thdy Nha
nuwéc dang thiét Iap mét khuén khé xir ly tap trung, véi muc tiéu hoan
tat viéc giai quyét cac duw én tén dong trong quy 111/2026. Péy la mét qua
trinh chiu &p luc I6n vé thoi gian: Chinh pha vira phai huéng dan 15
tinh, thanh phé trién khai xt ly déi véi 167 dw én,? vira phai doi dién véi
nguy co tranh chép phép ly ngay cang ré nét ttr cac hiép héi doanh
nghiép nwéc ngoai (nhw BritCham Vietnam, EuroCham, JCCI,
KOCHAM, va ThaiCham).® Trong bdi canh dé, viéc tén Thu tudng Lé
Minh Hung nhdm chirc ngay 7/4 mé ra thém ky vong vé mét cach tiép
cén quyét ligt va thurc chat hon, khi éng xac dinh viéc xt ly virdng méc
néng lwong la nhiém vu trong tam.*

The question now is no longer simply whether an administrative
resolution pathway exists, but whether that pathway is sufficient to
produce a genuine commercial resolution, including the full restoration
of FiT-based cashflows for projects that have completed the required
procedures.

C&u hdi dét ra lic nay khéng con don thuén Ia liéu co ton tai mot 16 trinh
Xt ly hanh chinh hay khéng, ma Ia liéu 16 trinh d6 c6 du dé dan téi mot
gidi phép thuong mai thuc chéat, bao gém viéc khoi phuc day di dong
tién theo co ché FiT cho céc dw an da hoan tét thu tuc hay khéng.

(For background on the FiT dispute, please see VWW Issue 18:
Retroactive Risk to Renewable FIT: Five Scenarios & Legal-Financial

4 Thuy Tien, 'Prime Minister: Definitively Remove Obstacles for Renewable Energy
Projects' (Znews, 9 April 2026), https://znews.vn/thu-tuong-thao-go-dut-diem-vuong-
mac-cho-cac-du-an-nang-luong-tai-tao-post1642167.html accessed 13 April 2026.
Thdy Tién, 'Tha tuéng: Thao g& dit diém vuréng méc cho céc dw an nadng luong téi tao’
(Znews, 09/04/2026), hitps.//znews.vn/thu-tuong-thao-qgo-dut-diem-vuong-mac-cho-
cac-du-an-nang-luong-tai-tac-post1642167.html truy cép ngay 13/04/2026.

Implications. For the broader policy picture, please see VWW Issue 26:
Enerqy Security on All Fronts.)

(Vé bbi cénh tranh chép FiT, vui long xem VWW Sé 18: Gié FIT Tai Tao
Trwéc Nquy Co Hoi T6: Nam Kich Ban & Hé Luy Phép Ly — Tai Chinh.
Vé burc tranh chinh séch rong hon, vui Iong xem VWW S6 26: An Ninh
Nang Lwong Trén Moi Mat Tran.)

1. Background: The USD 13 Billion Question and the
Completion-Acceptance Bottleneck
Béi canh: Bai toan 13 ty doé la My va "nit that" nghiém
thu

During 2020-2021, Vietham’s renewable energy market
witnessed a race against time: around 173 solar and wind power
projects sought to achieve Commercial Operation Date (COD)
before the Feed-in Tariff (FiT) mechanism expired. Notably, many
projects were granted COD despite not yet having a Construction
Completion Acceptance document (CCA). At the time, no law or
standard-form Power Purchase Agreement (PPA) treated the
CCA as a precondition for COD recognition or for triggering
entitement to the FiT rate.®

Trong giai doan 2020-2021, thi trvong nadng luong tai tao Viét
Nam ching kién mét cudc chay dua nudce rit: khodng 173 dw én
dién mat troi va dién gié né luc can mbc hoan thanh vén hanh
thuong mai (COD) truéc khi co ché gié dién wu dai (FiT) hét hiéu
lwre. Dang cha y, nhiéu dw én da duoc céng nhédn COD khi chua
c6 Van ban chép thuén nghiém thu hoan thanh xay dung (CCA).
Tai thoi diém do6, khong cé quy dinh phép luat hay mau Hop dng

5 Ngu Truong and Trang Nguyen, 'FiTs Now at Risk through Retroactive Cuts' (Vietham
Investment Review, 18 February 2026) https://vir.com.vn/fits-now-at-risk-through-
retroactive-cuts-131718.html accessed 13 April 2026.

Ng& Trong va Trang Nguyén, 'Gia FiT doi mét rii ro do cat gidm hoi t6' (Vietnam
Investment Review, 18/02/2026), https.//vir.com.vn/fits-now-at-risk-through-retroactive-
cuts-131718.html truy cap ngay 13/04/2026.
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mua ban dién (PPA) nao coi CCA la diéu kién tién quyét dé cong
nhén COD hay kich hoat quyén huéng gié FiT.5

The turning point came in 2023, when the Government
Inspectorate issued Inspection Conclusion No. 1027/KL-TTCP.
According to that conclusion, projects had been allowed to benefit
from preferential FiT rates, up to 9.35 US cents/kWh for solar
power, despite not having completed their acceptance
documentation, thereby causing financial losses to EVN. On that
basis, the Ministry of Industry and Trade required EVN to review
the entire group of relevant projects, reassess their eligibility for
FiT treatment, and consider recovering or adjusting the applicable
tariff for projects deemed ineligible, shifting them to a lower
purchase price.®

Buwéc ngoat xay ra vao nam 2023, khi Thanh tra Chinh phd ban
hanh Két luén s6 1027/KL-TTCP. Theo két ludn nay, viéc céc dw
an duoc hudng mire FiT wu dai, 16n téi 9,35 US cents/kWh déi véi
dién mat troi, trong khi chura hoan thién hd so nghiém thu da gay
thiét hai tai chinh cho EVN. Trén co s& do6, B Cong thuong yéu
céu EVN ra soéat toan bé nhém duw an lién quan, danh gia lai diéu
kién huéng gia FiT, déng thoi xem xét thu hdi hodc diéu chinh gié

6 Phan Trang, “Recovery of preferential FiT payments granted to power projects not in
compliance with regulations” (Government Electronic Newspaper, 26 December 2024)
https://baochinhphu.vn/thu-hoi-cac-khoan-gia-fit-uu-dai-doi-voi-du-an-dien-huong-
khong-dung-quy-dinh-102241226152023817.htm accessed 14 April 2026.

Phan Trang, ‘Thu héi cac khoan gia FIT wu dai déi véi dw én dién huéng khéng ding
quy dinh’ (Bao Dién tir Chinh phad, 26/12/2024) https://baochinhphu.vn/thu-hoi-cac-
khoan-qgia-fit-uu-dai-doi-voi-du-an-dien-huong-khong-dung-quy-dinh-
102241226152023817.htm truy cap ngay 14/04/2026.

7 Ha Anh, 'Renewable Energy Projects "Stranded": Investors Demand Transparency'
(CafeF, 31 March 2026), https://cafef.vn/du-an-nang-luong-tai-tao-mac-can-nha-dau-
tu-yeu-cau-minh-bach-188260331084704778.chn accessed 13 April 2026.

Ha Anh, 'Dw &n ndng lwong téi tao "méc can": Nha dau tw yéu cau minh bach' (CafeF,
31/03/2026), https://cafef.vn/du-an-nang-luong-tai-tac-mac-can-nha-dau-tu-yeu-cau-
minh-bach-188260331084704778.chn truy cap ngay 13/04/2026.

vGi cac dur &n khéng du diéu kién, chuyén sang gia mua dién thap
hon.®

The cashflow impact became clear from January 2025, when EVN
began applying a temporary pricing mechanism to these projects,
typically at the transitional tariff or below the FiT rate agreed in the
contract.” According to public analyses, if this retroactive
approach is maintained, project revenues could fall by between
25% and 50%.% Under some scenarios, the 9.35 US cents/kWh
solar tariff could be reduced to 7.09 US cents/kWh, or even to
around 4.8 US cents/kWh. With total capacity exceeding 6,000
MWp and total estimated investment of USD 13 billion, this is no
longer merely a procedural issue. Around 30% of the projects
involve foreign investors from Japan, Singapore, the United
Kingdom, France, South Korea, and China, with total foreign
capital estimated at approximately USD 4 billion, making the
dispute a closely watched issue for the international investment
community.®

Téc dong dbi véi dong tién tré nén ré rét tir thang 1/2025, khi EVN
da &p dung co ché gia tam tinh cho céc duw an nay, thuong la bang
gia chuyén tiép hodc thdp hon gia FiT da théa thuan trong hop
dbng.” Theo cac phén tich cong khai, néu céch x ly héi té nay

8 Ngu Truong and Trang Nguyen, 'FiTs Now at Risk through Retroactive Cuts' (Vietnam
Investment Review, 18 February 2026) https://vir.com.vn/fits-now-at-risk-through-
retroactive-cuts-131718.html accessed 13 April 2026.

Ngi Trirong va Trang Nguyén, 'Gia FiT déi mét rii ro do cat giam héi t6' (Vietnam
Investment Review, 18/02/2026), https.//vir.com.vn/fits-now-at-risk-through-retroactive-
cuts-131718.html truy cap ngay 13/04/2026.

9 Chau Anh, 'Hundreds of Wind, Solar Power Investors Petition Vietnam Authorities to
Uphold Feed-in Tariffs' (The Investor, 24/05/2025), https://theinvestor.vn/hundreds-of-
wind-solar-power-investors-petition-vietham-authorities-to-uphold-feed-in-tariffs-
d15776.html accessed 13 April 2026.

Chéu Anh, 'Hang tram nha dau tw dién gio, dién mét troi kién nghj co quan chirc ndng
Viét Nam gitr  nguyén gia FiT' (The Investor, 24/05/2025),
https./theinvestor.vn/hundreds-of-wind-solar-power-investors-petition-vietnam-
authorities-to-uphold-feed-in-tariffs-d15776.html truy cap ngay 12/04/2026.
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duoc duy tri, doanh thu cua dw an cé thé giam ter 25% dén 50%.8
Trong mét s kich bén, mire gié 9,35 US cents/kWh cua dién mét
troi c6 thé bi diéu chinh xudng 7,09 US cents/kWh, thadm chi con
khodng 4,8 US cents/kWh. Vi téng céng suat hon 6.000 MWp
va téng vén dau tw uéc tinh 13 ty dé la My, day khéng con la mét
vuwréng méc thi tuc don thuén. Khodng 30% sé dw &n c6 sw tham
gia ctia nha dau tw nuéc ngoai dén tir Nhat Ban, Singapore,
Vuong quéc Anh, Phép, Han Quéc va Trung Québe, voi tong vén
ngoai wéc khodng 4 ty dé la My, khién vu viéc tré thanh diém quan
sét sét sao ctia cdéng dong dau tw quéc té.®

From a legal perspective, investors argue that this approach is
retroactive: it applies new requirements relating to the
Construction Completion Acceptance document (CCA) in order to
invalidate COD status that had already been recognized. On that
view, such an adjustment may run contrary to the principle of non-
retroactivity under Vietnamese law, specifically Article 152 of the
2015 Law on the Promulgation of Legal Normative Documents
and Article 13 of the 2020 Investment Law (now Article 12 of the
2025 Investment Law).? At the same time, business associations
have called on the Government to ensure policy consistency in
line with Resolution 68-NQ/TW on private-sector development
and Resolution 233/NQ-CP, which focuses on removing obstacles
for renewable energy projects.

Vé mat phép ly, gi¢i ddu tw cho rang céch tiép can nay mang tinh
héi té: 4p dung cac quy dinh méi vé Vdn ban chép thuan nghiém
thu hoan thanh xay dung (CCA) dé phu nhan ngay COD d4 duoc

10 Ngu Truong and Trang Nguyen, 'FiTs Now at Risk through Retroactive Cuts' (Vietnam
Investment Review, 18 February 2026) https://vir.com.vn/fits-now-at-risk-through-
retroactive-cuts-131718.html accessed 13 April 2026.

Ng@ Triong va Trang Nguyén, 'Gia FiT doi mét rdi ro do cét gidm hoi té' (Vietnam
Investment Review, 18/02/2026), https.//vir.com.vn/fits-now-at-risk-through-retroactive-
cuts-131718.html truy cép ngay 13/04/2026.

céng nhén trudéc doé. Theo Iap ludn nay, viéc diéu chinh nhw vay
c6 thé trai véi nguyén tac bét hoi té trong phap luat Viét Nam, cu
thé la Piéu 152 Luat Ban hanh van ban quy pham phép luat 2015
va Diéu 13 Luat Pau tw 2020 (nay la Biéu 12 Luét B4u tw 2025).1°
Ddng thoi, cac hiép héi doanh nghiép ciing kéu goi Chinh phu bo
dam tinh nhat quéan chinh séch theo tinh than Nghi quyét 68-
NQ/TW vé phét trién kinh té tw nhan va Nghi quyét 233/NQ-CP
tap trung vao viéc thao g& khé khan cho cac dw an nang luwong
tai tao. 1

(For further reference, please see VWW Issue 18: Retroactive
Risk to Renewable FIT: Five Scenarios & Legal-Financial
Implications and VWW Issue 1: Handling Violations in Energy
Projects.)

(Vui long tham khao thém VWW Sé 18: Gié FIT Tai Tao Trudéc
Nquy Co Héi Té: Ndm Kich Ban & Hé Luy Phép Ly — Tai Chinh
va VWW Sé 1: Xi¥ Ly Vi Pham Dw An N&ng Luong.)

2. Government Action: Five Instruments in the First Four
Months of 2026
Dong thai tir Chinh phii: Nam van ban trong bén thang
diu nam 2026

One point that most analyses have not addressed is that, from
January 2026, the FiT dispute was brought into a formal
governance mechanism coordinated by the central government.
It was no longer treated as a standalone issue of the electricity

11 Chau Anh, 'Hundreds of Wind, Solar Power Investors Petition Vietham Authorities to
Uphold Feed-in Tariffs' (The Investor, 24/05/2025), hitps://theinvestor.vn/hundreds-of-
wind-solar-power-investors-petition-vietham-authorities-to-uphold-feed-in-tariffs-
d15776.html accessed 13 April 2026.

Chau Anh, 'Hang trém nha dau tw dién gié, dién mét troi kién nghj co’ quan chirc ndng
Viét Nam gitr  nguyén gia FiT' (The Investor, 24/05/2025),
https://theinvestor.vn/hundreds-of-wind-solar-power-investors-petition-vietnam-
authorities-to-uphold-feed-in-tariffs-d15776.html truy cap ngay 12/04/2026.
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market, but as part of a broader programme to remove obstacles
for long-delayed backlogged projects, under political supervision
at the Politburo level.

Mét diém ma phéan Ién céc phén tich chwa dé cép la tor théng
1/2026, tranh chap FiT da duoc dwa vao mét co ché quén tri chinh
thire do trung uong diéu phbi, khéng phai nhw mét vén dé riéng
18 cua thi truong dién, ma thube chuong trinh thdo g& dw an ton
dong kéo dai, véi sw giém sét chinh tri & cap B6 Chinh tri.

Resolution 17/NQ-CP: The Framework Instrument for the
Entire Prqcess
Nghi quyét 17/NQ-CP: Van ban khung cua toan bé qua trinh

Resolution 17/NQ-CP dated 26 January 2026 (“Resolution 17”) is
the framework instrument for this process. Titled “on
implementing measures to remove difficulties and obstacles for
prolonged backlogged projects,” the Resolution applies not only
to renewable energy, but to a broad range of projects nationwide.
Nghi quyét 17/NQ-CP ngay 26/01/2026 (“Nghi Quyét 17’) la van
ban khung cta tién trinh nay. Véi tiéu dé "trién khai thdo gé kho
khan, vwéng méc cho cac dw an tén dong kéo dai", Nghi Quyét
17 khéng chi 4p dung cho ndng luong téi tao ma bao quéat nhiéu
loai dw an trén pham vi ca nudérc.

For FiT-related matters, the Resolution assigns the Ministry of
Industry and Trade the lead role, directing EVN to implement
solutions to address difficulties facing renewable energy projects
under the FiT mechanism once approved by the competent
authority. At the same time, it requires coordination with provincial
People’s Committees in localities hosting FiT projects to inspect,
review, and handle administrative violations, if any, in accordance
with legal authority and applicable law, while seeking guidance
from the Ministry of Justice where difficulties arise.

Déi véi cac néi dung lién quan dén FiT, Nghi Quyét 17 giao Bd
Céng thuong chi tri, chi dao EVN té chirc thuc hién gidi phéap

thao go vuong mé&c cho céc dw an dién nang lwong tai tao theo
co ché gia FiT sau khi dwoc cép c6 thdm quyén théng qua; déng
thoi phéi ho’p v&i UBND céc tinh c6é dw an huéng gia FiT k/em tra,
ra soét va xtr ly vi pham hanh chinh (néu cé) theo thdm quyen va
quy dinh phap luat, va dé nghi B6 Tw phap huéng dén néu cé
vuwong mac.

The key point is that Resolution 17 does not provide a final
solution. It does not specify the number of affected projects, set
out principles for tariff treatment, or prescribe a resolution model
in advance. In substance, the Resolution does three things: it
places the Ministry of Industry and Trade and EVN at the centre
of the process, assigns the handling of administrative violations to
the provincial level, and conditions any action by EVN on prior
approval by the “competent authority.” This indicates that a further
layer of decision-making remains pending. In addition, the
Resolution establishes a monthly reporting mechanism through
the Government’s System 751; its preamble cites conclusions at
the Politburo level, implying that FiT resolution is being treated as
an economic governance matter under political supervision.
Piém quan trong la Nghi Quyét 17 khéng dwa ra giai phép dut
diém. V&n ban nay khéng néu sé luong duw én cu thé, khéng xac
lap nguyén tac xw ly gia dién, va ciing khéng quy dinh s&n mé
hinh gidi quyét. Thuc chét, Nghi Quyét 17 lam ba viéc: giao vai
tro trung tdm cho B6 Céng thuong va EVN, phan céng cép tinh
xt¢ ly vi pham hanh chinh, va dat diéu kién rang moi gidi phép thuc
thi cia EVN déu phai cho "cép c6 thadm quyén phé duyét”. Diéu
nay cho thdy van con mét tdng quyét dinh chwa ban hanh. Ngoai
ra, Nghi Quyét 17 thiét I4p co ché dinh ky hang thédng béo céo két
qua xt ly trén Hé théng 751 cda Chinh phd; phdn mé& dau vién
dan két luan cdp B Chinh tri, ham y viéc gidi quyét FiT la nhiém
vu quan tri kinh té cé giam sét chinh tri.

That design of this mechanism itself shows that, from the outset,
the State deliberately separated the handling of administrative



violations from the more sensitive issue of entitlement to the FiT
rate and the corresponding payment obligation.

Chinh céch thiét ké co ché nay cho thay ngay tir ddu, Nha nudéc
da chi déng tach bach gitra viéc xwr ly vi pham hanh chinh va vén
dé nhay cam hon lién quan dén quyén hudéng gia FiT va nghia vu
thanh toan tuwong tng.

Official Letter 881/BCT-DL: The Direct Implementing
Instrument . i
Céng van 881/BCT-DL: Van ban trién khai trwc tiep

If Resolution 17 is the framework instrument, then Official Letter
881/BCT-DL dated 9 February 2026 (“Official Letter 881”) is the
direct implementing instrument. Signed by Deputy Minister of
Industry and Trade Nguyen Hoang Long and issued through the
Electricity and Renewable Energy Authority, the letter was sent to
the People’s Committees of 15 provinces and cities with projects
subject to review: Ho Chi Minh City, Can Tho, Hue, Ha Tinh,
Quang Tri, Quang Ngai, Gia Lai, Dak Lak, Khanh Hoa, Lam Dong,
Tay Ninh, Dong Nai, An Giang, Vinh Long, and Ca Mau.

Néu Nghi Quyét 17 la van ban khung, thi Céng vén 881/BCT-BL
ngay 09/02/2026 (“Céng Van 881’) la van ban trién khai truc tiép.
Céng van do Thir truvdng Bo Céng thuong Nguyén Hoang Long
ky, ban hanh qua Cuc Dién lwc va Nang lwong tai tao, givi dén
UBND 15 tinh, thanh phd ¢cé dw an thudc dién ra soat: TP.HCM,
Cén Tho, Hué, Ha Tinh, Quang Tri, Quéng Nga&i, Gia Lai, Pék L&k,
Khanh Hoa, L&m Bdng, Tay Ninh, Péng Nai, An Giang, Vinh Long
va Ca Mau.

Official Letter 881 is brief and contains only two requirements.
First, local authorities are required to inspect, review, and handle
administrative violations, if any, involving FiT renewable energy
projects in their jurisdictions, in accordance with the list attached
in the appendix. Second, if difficulties arise during

implementation, local authorities are to consolidate those issues
and report them to the Ministry of Justice for guidance.

N6i dung Céng Van 881 rat ngdn, chi gébm hai yéu cau. Thir nhét,
cac dja phuong phai kiém tra, ra soat va xt ly vi pham hanh chinh
(néu c6) déi véi cac dw an dién ndng luong tai tao hudng gié FiT
trén dia ban, theo danh séch tai phu luc kém theo. Thi hai, néu
phét sinh vuréng méc, dia phuong téng hop va béo cdo B6 Tw
phép dé duoc hudng dén xi ly.

The appendix lists 167 projects. However, Official Letter 881 does
not clarify whether this represents the full universe of affected
projects or only a subset of the roughly 173 projects commonly
referred to by investors and the market.

Phu luc cua Céng Van 881 liét ké 167 dw an. Tuy nhién, van ban
khéng lam ré day c6 phai toan b6 nhém dw an bi anh huéng hay
chi la mét phén cta danh muc khodng 173 dw &n thuong duoc
nha dau tw va thj truong nhac dén.

A note for international readers: The list of localities receiving
Official Letter 881 reflects Vietham’s new administrative structure
following the 2025 merger, under which 63 provinces and cities
were consolidated into 34 provincial-level administrative units. As
a result, many projects previously located in Ninh Thuan now fall
within Khanh Hoa; projects formerly located in Binh Thuan and
Dak Nong now fall within Lam Dong; and projects formerly located
in Phu Yen now fall within Dak Lak. This is why Khanh Hoa
appears with the largest number of projects in the appendix to
Official Letter 881.

Mét luu y cho ban doc quéc té: Danh sach céc dia phuong nhan
Céng Véan 881 phan énh co cdu hanh chinh méi cua Viét Nam
sau dot sap nhdp ndm 2025, khi 63 tinh, thanh phé dwoc hop nhét
con 34 don vj hanh chinh cép tinh. Vi vay, nhiéu dw én tung thuée
Ninh Thuén nay nam trong dia gi¢i Khanh Hoa; cac dw an thuéc
Binh Thuén va Bk Néng, nay ndm trong L&m Ddng; con céc dw
&n thuéc Phu Yén duoc chuyén sang Dék Lék. Pay la ly do Khénh



Hoa xuét hién véi s lwong dw &n Ién nhét trong phu luc ciia Céng
Véan 881.

More importantly, the significance of Official Letter 881 lies in how
it frames the issue. It treats the matter, first and foremost, as one
of administrative violations, rather than declaring the power
purchase agreements invalid or the grant of FiT treatment itself
unlawful. That characterization is not merely technical drafting; it
carries clear legal significance, particularly if the dispute is later
brought to arbitration or other international dispute resolution
mechanisms.

Piém quan trong hon ndm & cach Céng V&n 881 dinh vi vén dé.
Coéng V&n 881 nhin céu chuyén nay truéc hét nhw mét van dé vi
pham hanh chinh, chir khéng tuyén bé rdng hop déng mua bén
dién v hiéu hay ban théan viéc hudng gia FiT la trai phap luéat.
Céch dinh danh d6 khéng phai chi tiét ky thuat; né cé y nghia phép
ly ré rang, ddc biét néu tranh chap sau nay duoc dua ra trong tai
hodc céac co ché gidi quyét tranh chap qubc té.

What Official Letter 881 Does Not Rpsolve
Dieu Céng Van 881 khéng giai quyét

Official Letter 881 does not provide any direction on tariff
treatment. It does not establish a final resolution model, nor does
it set any timeline for the restoration of payments or for
determining the legal status of the projects. It is a document
assigning local authorities to handle the administrative-violation
aspect of the matter, not a document answering the question of
whether the projects will continue to be paid at the FiT rate.
Céng V&n 881 khéng dua ra dinh hudng vé gia dién. Cong Van
881 khéng xac Iap mé hinh xi ly cubi cung, ciing khéng quy dinh
méc thoi gian cho viéc khéi phuc thanh toén hay chét sbé phan
phép ly ctia cac dw an. Day la van bén giao dia phuong xt ly phén
vi pham hanh chinh, khéng phai van ban tra Ioi cau hdi liéu cac
duw &n c6 tiép tuc duoc thanh toén theo gia FiT hay khéng.

The outcome now visible in Gia Lai, namely, that the projects have
completed the administrative process, completed construction
acceptance, and had their COD recognised, is the product of
provincial implementation under Official Letter 881, not evidence
that the commercial dispute has been resolved. The central gap
remains unchanged: whether EVN will restore full payments at the
contractual FiT rate. Official Letter 881 does not answer that
question.

Két qua dang thay tai Gia Lai, tirc cac dw &n hoan tat xi ly hanh
chinh, hoan thién nghiém thu va dwoc céng nhan COD, la san
phém cida qué trinh thuc thi cép tinh theo Céng V&n 881, chi
khéng phéi bang chiing cho thay tranh chép thuong mai da duoc
khép lai. Khodng tréng I6n nhét van con nguyén: liéu EVN c6 khoi
phuc thanh toan déy du theo gia FiT hop déng hay khéng. Céng
Véan 881 khéng tra loi cdu hoi dé.

Indeed, the very brevity of the letter suggests a deliberate central
approach: to address the dispute first at the level of provincial
administrative compliance, while leaving the question of FiT
entitlement to a subsequent decision, namely, the “approval by
the competent authority” that Resolution 17 makes a precondition
for EVN to implement any solution.

Chinh sw ngén gon ctia Céng V&n 881 cho thay céch tiép can co
cha dich tir trung wong: xir ly tranh chép trudc hét & tang tuén thu
hanh chinh cép tinh, trong khi dé lai cau héi vé quyén huéng gia
FiT cho mét quyét dinh tiép theo, tirc "sw phé duyét cla cép co
tham quyén” ma Nghi Quyét 17 dét ra nhw diéu kién tién quyét dé
EVN thuc hién giai phap.

Taken together, Resolution 17 and Official Letter 881 separate the
dispute into two layers: (i) administrative compliance, which falls
within provincial authority; and (ii) commercial entitlement to the
FiT rate, which remains unresolved and subject to a further
decision at the central level. This structure explains why



procedural progress can occur at the provincial level without any
immediate restoration of project cashflows, and why Gia Lai’s
administrative outcome, while notable, does not yet amount to a
resolution of the commercial dispute.

Nhin téng thé, Nghi Quyét 17 va Céng Vé&n 881 tach tranh chap
thanh hai téng: (i) tuan tha hanh chinh, thude thédm quyen cap
tinh; va (//) quyen hudéng gia FiT vé mét thvong mai, van chua
duwoc giai quyét va phu thudc vao quyet dinh tiép theo cua trung
wong. C4u tric nay gidi thich vi sao tién trién thd tuc & cép tinh
c6 thé dién ra ma dong tién du én chwa duoc khéi phuc, va vi sao
két qua hanh chinh cua Gia Lai, du déng ghi nhén, nhung ciing
chwa déng nghia véi gidi quyét tranh chép thuong mai.

Three Subsequent Instruments: Accelerating the Process
and Tightening the Timeline )
Ba van ban tiép theo: Tang toc va siét thoi han

Following Resolution 17 and Official Letter 881, three subsequent
instruments made the political priority attached to this process
even clearer.

Sau Nghi Quyét 17 va Céng V&n 881, ba vén ban tiép theo cho
thdy ré hon mirc do wu tién chinh tri cia qué trinh nay.

Official Telegram 14/CD-TTg dated 15 February 2026 (“Official
Telegram 14”), signed by Deputy Prime Minister Nguyen Hoa
Binh, called for the urgent classification, handling, and
acceleration of the resolution of backlogged projects, with
progress to be tracked through the Government’'s System 751.
The telegram set out two governing principles: “not to legalise
violations, and not to create new violations,” and “in the spirit of
local authorities deciding, local authorities acting, and local
authorities taking responsibility.”

Cbng dién 14/CD-TTg ngay 15/02/2026 (“Céng Dién 14”), do Ph6
Tha tuéng Nguyén Hoa Binh ky, yéu cau khéan trirong phan loai,
Xt ly va day nhanh tién d6 giai quyét cac dw &n tén dong, véi tién

dé duoc theo déi qua Hé théng 751 cta Chinh phid. Céng dién
néu nguyén tac: " Khéng hop thirc héa sai pham, khéng lam phéat
sinh sai pham méi" va “Véi tinh thédn dia phuong quyét, dia
phuwong lam, dia phuwong chju trach nhiém”".

This was followed by Resolution 36/NQ-CP dated 6 March 2026,
which called for the definitive resolution of backlogged projects in
line with the directions set out in Resolution 17 and Official
Telegram 14. At the same time, it required local authorities to
“periodically submit written reports to the Ministry of Finance,” in
addition to updating progress on System 751.

T/ep do, Nghi quyét 36/NQ-CP ngay 06/03/2026 yéu céu gii
quyet dut diém céc dw an tén dong theo dung chi dao tai Nghj
Quyét 17 va Céng Pién 14. Péng thoi, yéu céu dia phuong "dinh
ky g béo céo bang vén ban vé B Tai chinh"” bén canh viéc cép
nhéat 1én Hé théng 751.

Then, in Resolution 89/NQ-CP dated 5 April 2026, the
Government for the first time set a specific target timeline: to
“strive to complete the handling of backlogged projects in Q3
2026, including but not limited to FiT projects.

Pén Nghi quyét 89/NQ-CP ngay 05/04/2026, l4n dau tién Chinh
pht d&t méc thoi han cu thé la "phan d4u hoan thanh xi ly xong
trong quy Il ndm 2026" cho céac dw an tén dong, bao gébm nhung
khéng gi¢i han & cac dw an FiT.

Five instruments in four months. Taken together, this sequence
shows that the FiT dispute is no longer a dormant backlogged file
left unresolved, but has been brought within a resolution
programme marked by direction, oversight, and time pressure.
For investors, however, the core question remains unchanged:
whether this political and administrative pressure will lead to the
restoration of payments at the FiT rate, or ultimately stop at
procedural completion on paper.



N&m vén ban trong bén thang. Dét canh nhau, chubi vén bén nay
cho théy tranh chép FiT khéng con la hé so tén dong bi bé ngd,
ma da ndm trong mét chuong trinh xi ly ¢é chi dao, ¢6 giam sét
va c6 ap luc tién do. Tuy nhién, véi nha dau tw, cau héi cot 16i van
khéng thay déi: liéu &p lurc chinh tri va hanh chinh nay cé dan dén
khoi phuc thanh toan theo gia FiT, hay cuéi cung chi dimg & murc
hoan tat tha tuc trén giay.

3. The Gia Lai Model: The First Concrete Proof of Concept
Mé hinh Gia Lai: Bang chirng thwe tién dau tién

On 8-9 April 2026, the Gia Lai Provincial People’s Committee
submitted a report to the Ministry of Industry and Trade confirming
that all 15 FiT projects in the province, comprising 9 solar power
projects and 6 wind power projects, with combined capacity
exceeding 830 MW, had completed the administrative process.
Seven projects were subject to administrative sanctions, and the
investors have paid the fines. All 15 projects subsequently
completed the necessary procedures, obtained construction
completion acceptance from the competent authorities, and had
their COD recognised by the electricity sector. 12

Ngay 8-9/04/2026, UBND tinh Gia Lai gt¥i bao cao Ién BY Céng
thurong, xac nhéan toan bg 15 dwr an FiT trén dja ban, gém 9dwan
dién mét troi va 6 du an dién gio, téng céng suét trén 830 MW, da
hoan tét quy trinh xtr ly hanh chinh. B3y dw an bj xt phat vi pham
hanh chinh; nha dau tw da ndp phat. Toan bé 15 dw &n sau dé

12 Nguyen Toan, 'Gia Lai Completes Rectification of All 15 Renewable Energy Projects
Related to FiT  Entitlement' (Tinnhanhchungkhoan, 8  Aprii  2026),
https://www.tinnhanhchungkhoan.vn/gia-lai-khac-phuc-xong-15-du-an-nang-luong-tai-

hoan thanh thu tuc cén thiét, duoc co quan cé thdm quyén nghiém
thu céng trinh va nganh dién céng nhdn COD. "2

This is the clearest concrete evidence since November 2025 that
Gia Lai has treated the absence of a CCA as a remediable
administrative violation, through construction completion,
acceptance, and administrative sanction, rather than as an
automatic basis for revoking the FiT rate. By way of comparison,
five solar power projects in Binh Dinh were similarly sanctioned in
2022 for operating without a CCA, suggesting that this approach
is not entirely new.” Gia Lai, however, is the first province to
complete the process comprehensively under the framework of
Resolution 17.

Pay la minh ching cu thé nhét ké tor thang 11/2025 cho théy Gia
Lai xt¥ ly viéc thiéu CCA nhw vi pham hanh chinh c6 thé khéc
phuc, théng qua hoan thanh xay dwng, nghiém thu va xu phat,
thay vi tw déng thu héi gié FiT. Pé so sanh, ndm duw an dién mét
troi tai Binh Bjnh da bj x&r phat twong tw vi van hanh khi chua c6
CCA tir ndm 2022, cho thdy huéng xi ly nay khéng hoan toan
mai '3 Tuy nhién, Gia Lai la tinh dau tién hoan tét toan dién trong
khuén khé Nghi Quyét 17.

The province has completed its part of the process; the
administrative track has been closed. However, official or public
sources have not clearly shown whether EVN has resumed full
FiT-rate payments for the Gia Lai projects, while EVN has
continued to apply temporary tariffs below the contractual rate

13 Nguyen Toan, 'Gia Lai Completes Rectification of All 15 Renewable Energy Projects
Related to FiT  Entittement'  (Tinnhanhchungkhoan, 8  Aprii  2026),
https://www.tinnhanhchungkhoan.vn/gia-lai-khac-phuc-xong-15-du-an-nang-luong-tai-

tao-lien-quan-den-huong-gia-fit-post388437.html accessed 13 April 2026.

Nguyén Toan, 'Gia Lai khdc phuc xong 15 dw &n ndng luong téi tao lién quan dén huéng
gia FIT (Tin nhanh ching khoan, 08/04/2026),
https.//www.tinnhanhchungkhoan.vn/qia-lai-khac-phuc-xong-15-du-an-nang-luong-tai-

tao-lien-quan-den-huong-gia-fit-post388437.html accessed 13 April 2026.

Nguyén Toan, 'Gia Lai khdc phuc xong 15 dw &n ndng luong tai tao lién quan dén huéng
gia FIT' (Tin nhanh chung khoan, 08/04/2026),
https.//www.tinnhanhchungkhoan.vn/qia-lai-khac-phuc-xong-15-du-an-nang-luong-tai-

tao-lien-quan-den-huong-gia-fit-post388437.html truy cép ngay 13/04/2026.

tao-lien-quan-den-huong-gia-fit-post388437.html truy cép ngay 13/04/2026.
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since January 2025.'* As of 12 March 2026, Reuters was still
reporting that the payment dispute remained unresolved.'® This
reflects the same two-layer structure analysed in Section 2: the
administrative layer, at the provincial level, can be closed, but the
commercial layer, which requires the “approval of the competent
authority” before EVN implements any solution, still has no
answer. Until cashflows are verifiably restored, the Gia Lai model
remains a procedural success rather than a confirmed
commercial resolution.

Tinh da hoan thanh phén viéc ctia minh; quy trinh hanh chinh da
khép lai. Tuy nhién, cac ngudn théng tin chinh thirc hay céng khai
chura cho thay r6 liéu EVN d4 khéi phuc thanh toan déy du gia FiT
cho céc dw an Gia Lai, trong khi tap doan van dang ép dung gié
tam tinh thp hon hop dbng ké ter thang 1/2025.'* Tinh dén ngay
12/03/2026, Reuters van dwa tin tranh chép thanh toan chuwa
duoc gidi quyét 'S Piéu nay phan anh dang cau tric hai tang da
phén tich & Muc 2: tdng hanh chinh (c&p tinh) c6 the khép lai,
nhu’ng tang thwong mai ma doi hoi "sw phé duyét cua cép c6 thdm
quyén" trwéc khi EVN thuee hién giai phap thi van chuwa cé céu tra
loi. Cho dén khi dong tién dwoc khéi phuc ¢é kiém chirng, mé hinh
Gia Lai van chi la thanh céng vé thd tuc, ma chua phai Ia gidi phap
thwrong mai duwgre xac nhan.

4 Ha Anh, 'Renewable Energy Projects "Stranded": Investors Demand Transparency'
(CafeF, 31 March 2026), https://cafef.vn/du-an-nang-luong-tai-tao-mac-can-nha-dau-

No other provincial responses have been publicly reported in
comparable detail as of the date of this issue.

Tinh dén ngay phat hanh s béo nay, chua cé tinh nao khac céng
bé két qué xwr ly véi mire do chi tiét tuong duong.

4. The Structural Contradiction
Mau thudn mang tinh cdu tric

The current policy environment is being pulled in two opposing
directions. )
Moéi trirong chinh séach hién nay dang bi kéo theo hai huéng doi
nghich.

On the one hand, the revised PDP VIII (Decision 768/QD-TTg,
April 2025) sets targets of 46 to 73 GW of solar power and 26 to
38 GW of wind power by 2030, requiring an estimated USD 135
bilion in total energy investment. The updated JETP
implementation plan (Decision 458/QD-TTg, March 2026)
likewise aims to raise the share of renewables to around 47% of
installed capacity by 2030, according to contemporaneous public
reporting. Politburo Resolution 70 (August 2025) identifies energy
security as a strategic priority. In his inaugural address, Prime
Minister Le Minh Hung also set a target of average GDP growth
above 10% per year for the 2026-2031 period.'®

requlation/foreign-investors-threaten-leqgal-action-against-vietnam-over-renewables-
document-2026-03-12/ truy cép ngay 13/04/2026.

tu-yeu-cau-minh-bach-188260331084704778.chn accessed 13 April 2026.
Ha Anh, 'Dw an nang lwong tai tao "mac can": Nha dau tw yéu cau minh bach' (CafeF,
31/03/2026), https://cafef.vn/du-an-nang-luong-tai-tac-mac-can-nha-dau-tu-yeu-cau-

6 Pham Dong, 'New Prime Minister L& Minh Hwng: GDP Growth above 10% Per Year
Is a Development Imperative' (Lao Dong, 7 April 2026), https://lacdong.vn/thoi-su/tan-
thu-tuong-le-minh-hung-tang-truong-gdp-tren-10nam-la-menh-lenh-phat-trien-

minh-bach-188260331084704778.chn truy cap ngay 13/04/2026.

5 Khanh Vu, 'Foreign Investors Threaten Legal Action against Vietnam over
Renewables' (Reuters, 12/03/2026), https://www.reuters.com/sustainability/boards-
policy-requlation/foreign-investors-threaten-legal-action-against-vietham-over-
renewables-document-2026-03-12/ accessed 13 April 2026.

Khanh Vu, 'Nha dau tw nwéc ngoai de doa khéi kién Viét Nam lién quan dén néng long
tai tao' (Reuters, 12/03/2026), https.//www.reuters.com/sustainability/boards-policy-

1681338.ldo accessed 13 April 2026.

Pham Déng, 'Tan Tha twéng Lé Minh Huwng: Tang trudng GDP trén 10%/ndm la ménh
lénh phat trién' (Lao Pong, 07/04/2026), https://laodong.vn/thoi-su/tan-thu-tuong-le-
minh-hung-tang-truong-gdp-tren-10nam-la-menh-lenh-phat-trien-1681338.1do truy cap
ngay 13/04/2026.
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Mét mét, Quy hoach dién VIl diéu chinh (Quyét dinh 768/QD-TTyg,
théang 4/2025) dat muc tiéu phét trién tir 46 dén 73 GW dién maét
troi va tir 26 dén 38 GW dién gié vao ndm 2030, véi nhu céu vén
déu tw cho toan nganh ndng luong wéc khodng 135 ty dé la My.
Dé an trién khai JETP cép nhat (Quyét dinh 458/QP-TTg, thang
3/2026) ciing huong toi viée nang ty trong néng lwong tai tao Ién
khoang 47% téng céng suét Iap dat vao ndm 2030, theo cac
nguén tin coéng khai cung thoi diém. Nghj quyét 70 cua BS Chinh
tri (thang 8/2025) xac dinh an ninh nang lwong la mét nhiém vu
chién luoc. Trong dién vén nhdm chire, Thu tuéng Lé Minh Hung
cling dat muyc tiéu tang trirdng GDP binh quéan trén 10%/nam cho
giai doan 2026-2031.1°

(Please see VWW Issue 26: Enerqy Security on All Fronts; and
VWW Issue 14: Revised Power Development Plan VIII — What’s
New?)
(Vui long xem thém VWW S6 26: An Ninh Néng Luong Trén Moi
Mat Tran; va VWW Sé 14: Quy hoach dién VIII diéu chinh — C6 gi
moi?)

On the other hand, Vietnam is simultaneously entangled in a USD
13 billion dispute with its existing renewable energy investors. The
Direct Power Purchase Agreement (DPPA) framework under
Decree 57, despite having been in effect for more than a year, has
seen only limited implementation. One reason frequently cited is
that the FiT dispute is undermining investor confidence.

Mt khéac, Viét Nam dbng thoi dang vuéng vao mét tranh chép tri
gia 13 ty d6 la My v&i chinh céc nha dau tw hién hivu trong linh
vire ndng luong téi tao. Co ché mua ban dién truc tiép (DPPA)
theo Nghi dinh 57, du da cé hiéu luc hon mét ndm, nhung van

17 Khanh Vu, 'Foreign Investors Threaten Legal Action against Vietnam over
Renewables' (Reuters, 12/03/2026), https://www.reuters.com/sustainability/boards-
policy-requlation/foreign-investors-threaten-legal-action-against-vietnam-over-
renewables-document-2026-03-12/ accessed 13 April 2026.

duoc trién khai rét han ché. Mét trong nhitng nguyen nhan thu’0’ng
duoc nhdc dén la tranh chép FiT dang lam suy gidm niém tin cua
nha déu tw.

(Please see VWW Issues 2 to 7 and Issue 22 for coverage of the
DPPA framework.) ) ) ) ) )
(Vui Iong xem thém VWW S6 2 dén 7 va So 22 vé co ché DPPA.)

In March 2026, five foreign business chambers, including
EuroCham, BritCham, JCCI, KOCHAM, and ThaiCham, sent a
joint letter to the Government. The letter welcomed the revised
PDP VIII, but also argued that the unresolved FiT payment dispute
was hindering the mobilisation of the capital needed to implement
it. According to Reuters, which reported having obtained the letter,
power producers "may seek to enforce remedies, including
pursuing dispute resolution in Vietnam or other jurisdictions." The
letter also flagged a series of specific financial risks, including
revenue restatements, credit reassessments, breaches of loan
covenants, and a heightened likelihood of legal enforcement
action."

Thang 3/2026, nam hiép hdi doanh nghiép nuwdc ngoai gém
EuroCham, BritCham, JCCI, KOCHAM va ThaiCham da gt thw
chung téi Chinh pha. Bire thw ghi nhan tich cwc Quy hoach dién
VIII diéu chinh, nhung déng thoi cho rang viéc tranh chép thanh
toan FiT chuwa duoc gidi quyét dang can tré khd ndng huy déng
ngudn vén can thiét dé trién khai Quy hoach. Theo Reuters, don
vi cho biét da tiép can duoc ndi dung burc thw, cac nha san xuét
dién “co thé sé tim dén céac bién phap phap ly, bao gém co ché
gidi quyét tranh chép tai Viét Nam hodc & cac co quan tai phan
khéc.” Burc thw ciing néu ra mét loat rii ro tai chinh cu thé, nhw

Khanh Vu, 'Nha dau tw nwéc ngoai de doa khéi kién Viét Nam lién quan dén néng lvong
tai tao' (Reuters, 12/03/2026), https.//www.reuters.com/sustainability/boards-policy-
requlation/foreign-investors-threaten-legal-action-against-vietnam-over-renewables-

document-2026-03-12/ truy cap ngay 13/04/2026.
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diéu cl]inh lai ghi nhén doar\;h thu, danh gié lai tin dung, vi pham
cac diéu khoan trong hop dong vay, va gia tang nguy co bj cudng
ché thure thi bang bién phép phap Iy.V"

The contradiction is stark: the USD 13 billion currently in dispute
amounts to less than 10% of the USD 135 billion Vietham needs
to mobilise by 2030. Yet the signal sent by the way this dispute is
resolved will directly affect whether the remaining capital can in
fact be raised.

Mau thudn & day la réat ré: 13 ty do la My dang tranh chép hién
nay chua téi 10% trong téng sé 135 ty dé la My ma Viét Nam cén
huy déng dén ndm 2030. Tuy nhién, tin hiéu phéat di ttr céch tranh
chép nay duoc xtr ly sé cé dnh hudng truc tiép dén viéc phan vén
con lai ¢6 thue sw duoc huy déng hay khéng.

EVN'’s financial position adds another layer of complexity. EVN’s
2024 annual report shows that its consolidated results swung from
a net loss of VND 26.77 trillion in 2023 to a net profit after tax of
VND 8.24 trillion, with total assets of VND 675.87 trillion and total
liabilities of VND 474.63 trillion.' Press reporting also indicates
that EVN continued to recover in 2025, further narrowing the
accumulated losses from the 2022-2023 period.'® EVN's ability to
make full FiT-rate payments while continuing to operate under
controlled retail tariffs is closely tied to its financial recovery path.
At the same time, a politically sensitive policy question remains:
whether FiT costs will ultimately be passed on to consumers
through retail tariff adjustments. Fitch-related analysis also
indicates that the ratings of EVN entities remain closely linked to

18 VVietnam Electricity (EVN), Annual Report 20242025 (EVN, 2026).

Tap doan bién Iwc Viét Nam (EVN), Bao céo thuong nién EVN 2024-2025 (EVN, 2026).
9 Phuong Dung, 'EVN Narrows Accumulated Losses' (VnExpress, 29 December 2025),
https://vnexpress.net/evn-giam-bot-lo-luy-ke-4999419.html accessed 13 April 2026.
Phuong Dung, 'EVN gidgm b6t 16 iy ké' (VnExpress, 29/12/2025),
https.//vnexpress.net/evn-giam-bot-lo-luy-ke-4999419.html truy cép ngay 13/04/2026.

the sovereign because of assumptions of Government support,
implying that a prolonged FiT dispute could create reputational
damage beyond its direct financial cost.?°

Tinh hinh tai chinh cda EVN khién bai toan nay thém phirc tap.
Béo cdo thuong nién 2024 cta EVN cho thay két qué hop nhét
da chuyén ttr 16 rong 26,77 nghin ty déng trong ndm 2023 sang
14i rong sau thué 8,24 nghin ty dbng, véi téng tai sén dat 675,87
nghin ty déng va no phéi trd & mirc 474,63 nghin ty déng.'® Céc
ngudn tin béo chi ciing cho thdy EVN tiép tuc phuc héi trong ném
2025, qua dé thu hep phan 16 Iy ké tir giai doan 2022-2023'° Kha
ndng EVN thanh toan day du theo mirc gia FiT trong khi van phéi
van hanh trong khuén khé gia ban 1é bj kiém soat gén chét véi
tién trinh phuc héi tai chinh cua tap doan. Pong thoi, van con mot
céu hdi nhay cdm vé chinh séach: liéu chi phi FiT cudi ctng c6
duoc chuyén sang nguoi tiéu dung thong qua diéu chinh gié béan
16 hay khéng. Céc phén tich lién quan dén xép hang tin nhiém
cda Fitch ciing cho thdy xép hang ctia cac don vj thuéc EVN gén
chét véi xép hang qudc gia do gid dinh vé sw hé tro ctia Chinh
phu, qua dé ham y rang mét tranh chép FiT kéo dai c6 thé gay
tén hai vé uy tin vuot ra ngoai thiét hai tai chinh truc tiép.%°

Thg Week Ahead
Tuan téi can theo doi

Three variables will determine whether the FiT dispute begins to ease
or continues to escalate in the coming months.

Ba bién sbé sé quyét dinh liéu tranh chép FiT sé dan duoc thdo gé hay
tiép tuc leo thang trong nhiing thang t&i.

20 Van Ly (Translator), 'EVNNPC Rated BB+ by Fitch Ratings with Stable Outlook'
(EVN, 10/11/2025), https://en.evn.com.vn/d/en-US/news/EVNNPC-rated-BB-by-Fitch-
Ratings-with-stable-outlook-60-204-501079 accessed 13 April 2026.

Lé Hoa, 'EVNNPC duoc Fitch Ratings xép hang tin nhiém BB+ véi trién vong on dinh'
(Tap chi Céng Thuwong, 10/11/2025), https://tapchicongthuong.vn/evnnpc-duoc-fitch-
ratings-xep-hang-tin-nhiem-bb--voi-trien-vong-on-dinh-304890.htm truy cdp ngay
13/04/2026.
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First, whether EVN will resume full payments at the FiT rate for projects
that have completed the provincial administrative process. The 15
projects in Gia Lai are the first test case. If contractual payments are
restored, the “fine but preserve FiT” pathway will become a genuine
resolution model. If, on the other hand, EVN continues to apply a lower
tariff even after the province has completed its review, the administrative
process will be more readily seen as procedural formality, and investor
patience will wear thinner more quickly.

Thir nhét, liéu EVN c6 khéi phuc thanh toén day du theo murc gia FiT
cho céc dw &n da hoan tat tha tuc hanh chinh & cép tinh hay khéng. 15
duw an tai Gia Lai la phép thir dau tién. Néu thanh toén theo hop déng
duwoc khoéi phuc, 10 trinh “phat nhung gilk FiT” sé tré thanh mét mé hinh
gidi quyét thuc chat. Nguoc lai, néu EVN van tiép tuc 4p murc gié thap
hon sau khi dia phuong da hoan tat xw ly, quy trinh hanh chinh sé dé
bi nhin nhan Ia hinh thire, va sw kién nhan cda nha dau tw sé suy giadm
nhanh hon.

Second, Khanh Hoa’s response. With approximately 45 projects, the
largest portfolio in the appendix to Official Letter 881, and including all
former solar and wind FiT projects in Ninh Thuan, Khanh Hoa is the
most important locality to watch after Gia Lai.

Thir hai, phan héi tir Khanh Hoa. Vi khodng 45 dw én, I6n nhét trong
phu luc ctia Céng V&n 881, va bao gébm toan bod cac dw én FiT dién mét
troi va dién gi6 thudéc Ninh Thuan trude day, Khanh Hoa la dia phuwong
dang theo déi nhét sau Gia Lai.

Third, whether any foreign investor will break from the common front
and file a formal legal claim before the Government's Q3 2026 target.
The joint letter from foreign business associations in March 2026 shows
that this is a real possibility. Prime Minister L& Minh Hwng also told the
National Assembly on 9 April that the Government would direct the

21 Thuy Tien, 'Prime Minister: Definitively Remove Obstacles for Renewable Energy
Projects’ (Znews, 9 April 2026), https://znews.vn/thu-tuong-thao-go-dut-diem-vuong-
mac-cho-cac-du-an-nang-luong-tai-tao-post1642167.html accessed 13 April 2026.

removal of obstacles for renewable energy projects, with a view to
formulating a resolution plan in Q2 2026.2' The key point to watch is
whether that plan actually materialises and, if so, whether it addresses
the commercial layer of the dispute rather than stopping at the
administrative one.

Ther ba, liéu c6 nha dau tw nuéc ngoai nao tach khéi mét trén chung dé
khéi kién chinh thire true mée quy 111/2026 ma Chinh phi dét ra hay
khéng. Thw chung cua cac hiép hdi doanh nghiép nwéc ngoai vao thang
3/2026 cho thay day la mét kha ndng c6 that. Tha tuéng Lé Minh Hung
ciing phét biéu truéc Qudc hoi ngay 9/4 rang Chinh phu sé chi dao théo
g& vurong méc cho céc dw én ndng luong tai tao, huéng téi xay dung
phuong an gidi quyét trong quy 11/2026.2" Piéu cén theo déi Ia liéu
phuong én dé cé thuc sw duoc hinh thanh hay khéng, va néu cé, liéu
né cé xtr ly duoc tang thuong mai cda tranh chép, chir khéng chi dirng
& tdng hanh chinh.

We will continue to monitor provincial responses, EVN’s payment
approach, and any signs of formal legal proceedings in upcoming
issues.

Ching t6i sé tiép tuc theo d6i phan hoi tir cac dja phurong, cach thirc
thanh toan cua EVN, va bat ky dau hi¢u nao cua cac thu tuc phap ly
chinh thire trong cac so tiép theo.

Vilasia Watt Weekly is published every Tuesday at 3:00 pm. Subscribe
for updates on Vietnam's energy landscape.

Vilasia Watt Weekly phat hanh méi thtr Ba luc 3 gior chiéu. Pang ky dé
cap nhéat bure tranh nang lrong Viét Nam.

Thay Tién, 'Thi twéng: Thao g& dirt diém vuéng méc cho céc dw &n nang luong tai
tao' (Znews, 09/04/2026), https.//znews.vn/thu-tuong-thao-go-dut-diem-vuong-mac-
cho-cac-du-an-nang-luong-tai-tao-post1642167.html truy cap ngay 13/04/2026.
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At Vilasia, we dedicate our full expertise and empathy to every client's cause. Our
aim is not just to meet but to exceed your expectations without introducing
unnecessary complexity or cost. With direct partner involvement, we ensure that you
benefit directly from our deep experience and specialized knowledge. We maintain
transparent, fixed fees, allowing us to focus solely on delivering the highest quality
service and the quickest turnaround possible.

Chung téi danh toan tam, toan y cho moi van dé. Muc tiéu cda ching téi khéng chi la
dap tng ma con vurot ngoai mong doi clia khédch hang bang chét luong chuyén mén
Ian hiéu qua kinh té. Luat sw hop danh (partner) déu truc tiép tham gia xw ly hodc
gidm sét chat ché cong viéc dé bdo dam rang khéch hang hudéng loi tir kinh nghiém
séu rong cta nhikng luat sw ky cuu nhét. Ching téi 4p dung mirc phi minh bach, cé
dinh, va nhuw thé ching téi c6 thé tap trung hoan toan vao viéc cung cép dich vu véi
chét long cao nhét trong thoi gian ngén nhét cé thé.

By fostering a culture of close collaboration with clients, Vilasia supports a broader
mission to encourage equitable economic growth and innovation throughout Vietnam.
We engage in every case with a full heart and a sharp mind, ensuring that the legal
support we offer is not just effective but also deeply empathetic and aligned with your
real needs.

Bang céach lam viéc séu sét voi khach hang, Vilasia theo duéi sir ménh thuc day téng
truéng kinh té coéng bang va déi méi séng tao trén khap Viét Nam. Chung téi tham
gia vao moi dw &n véi tréi tim nhiét thanh va tri 6c séc bén, dé sw hé tro phap ly ma
chiing téi cung cép khéng chi hiéu qué ma con thdu cdm séu séc va phu hop véi nhu
céu thuc té cua khach hang.
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