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Mr, Trinh Anh Tuan Chief Executive Cfficer
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Hanoi, Vietnam
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HANOI REINSURANCE JOINT STOCK CORPORATION
REPORT OF THE BOARD OF MANAGEMENT

Statermnent of Responsibility of the Board of Management of the Corporation in respect of the
Financial Statements

The Board of Management of Hanol Reinsurance Joint Stock Corporation (“the Corporation’) is
responsibie for preparing the financial statemants which give & true and fair view of the financial
position of the Corporation as at 31 December 2025, and of its financial perfomance and its cash flows
for the year than ended. In preparing these financial statements, the Board of Management is required
1o

select suitable accounting policies and then apply them consistently,

=  make judgements and estimates that are reasonable and prudent; and

¢« prepare the financial statements on a going concermn basis unless it is inappropnate to presume
that the Corporation will continue in business.

The Beard of Management is responsible for ensuring thal proper accounting records are kept which

disclosae, with reasonable accuracy at any time, tha financial position of the Corporation and which

enabla financial statements to be prepared which comply with the basis of accounting set out in Nota

2 to the financial statements. The Board of Management is also responsible for safeguarding the

:55915 of the Corporation and hence for taking reasonable steps for the prevention and detection of
aud gr ermor

Approval of the Financial Statemants

We hereby, approve the accompanying financial statements as set out on pages 2 to 48 which give a
frue and fair view of the financial position of the Corporation as at 31 December 2025, and of its
financigl performance and its cash flows for the year then ended, in accordance with Vietnamese
Accounting Standards, the Vietnamese Corporate Accounting System and applicable reguiations on
the preparation and presentation of financial statemants of reinsurance companies established and
operating in compliance with the laws of Vietnam.

On behaif of the Board of Managemaent

Trnh Anh Tuan
Chief Executive Officar

Hanaoi, SR Vietnam
20 January 2026




HANOI REINSURANCE JOINT STOCK CORPORATION

BALANCE SHEET

Code ASSETS

100 CURRENT ASSETS
(100=110+120+130+150+190)

110  Cash and cash equivalents
111 Cash

120 Short-term invastments
121 investments held to maturty

130 Short-term receivables

134 Shori-term frade accounts receivable
137.1 ingurance recenvaties

134.2 Dther rade accounts reosivable

135 Qther shari-term receivablas

135 Shaori-berm provision for doubtful debis

150 Other current assets

151 Shari-term prepaid axpenses

151.1 Celarred COMMISSION expenses

151.2 Other short-lerm prapad oxpenses

154 Tax and other receivables from the Stabe

180 Reinsurance assels

194 Urearnad rensurancd premiums
ceded resafves
182 Reinsurance claims recoveny Tesenes

200 LONG-TERM ASSETS
(200=210+220+250+260)

210 Long-term recelvables
218 Other long-term receivables
218.1 insurance deposils

220 Fized assets
221 Tangible fixed assets

222 Historical cost

223 decumulated depreciation
227 intangible fixed assets

238 Historical cast

228 desumulated amaorisation

250 Leng-termn investments
258 Other long-term invastments

260  Other iong-term assets
261 Long-tarm prepasd expenses

270 TOTAL ASSETS (270=100+200)

Mote

4ia)

5(a)
5(b)

Tial

11(a)

14{a)

14(z)

29

Bia)

Bib)

4(b)

b

Form B 01 - DNPHNT

As at 31 December

2026
WND

5,831,960,341,805

37,454,513,605
3T 454 513,605

2,391,189,382,422
2,351,185 382 422

776,716,637,370
779,083 585,123
BE2.676 165 572
116,417 385 551
910 492 165
(3,287.430.918)

413,221,000,728
412 BEO BET, 053
412,699,022 866
191,838 187
331,038,675

2,213,377 907,680

752,357,097 476
1.461.020,810, 204

1,616,888,423,916

10,000,000,000
10,000,000, 000
10,000, 000 0o

1,754,833,319
1.563,086,622
10,254, 345,083
(8,681.258.4T1)

171,746 607
25,294 520,000
{25,122.773,303)

1,579,425,613,358
1,579.425,513.358

25,718,077, 235
26.718,077 239

2024
VND

[Restated - Mote 31)

5.401,702,409,075

B.678,819,224
B.ETH B9 224

1,59411,555,000,000
1.511,859,000,000

669,320,420,903
670,312,225 805
533044, T7E 420
137 267 447 385
1,235,322,348
(2,217,127 250)

377,336,008,725
477 ,127,801,768
376.802.815.856
324 087 BEZ
208,107 957

2,434,388,159,223

512,762, 726 482
1.821,635,432 741

1,300,605,058 930

10,000,000,000
10,000, 000,000
10,000, 000,000

2,500,088,629
2,131,832,133
10,058,665 693
(7.928,033,560)

368,456 496
25,150 795 000
(24 831,338 504)

1,260,863,272 810
1.260,863,272 810

27,241,697 491
27,241,887 49

7,448,858,765, 71

6,702,307 468,005

The notes on pages 9 to 48 are an integral part of these financial slatements




HANOI REINSURANCE JOINT STOCK CORPORATION
Form B 01 - DNPNT

BALAMCE SHEET
(CONTINUED)
As at 31 December )
2025 2024
Code RESOURCES Naote WHD WHD
(Restated - Note 31)
300 LIABILITIES (300 = 310) 5,785,512,104,758  5,091,050,077 227
3o Short-term liabilities 5,785512,104 758 5091050077 227
a1 Short-term barrowings ] 242,003,809, 155 .
312 Short-term trade accounts payable 10 BEG 024,651 232 A4, 756,355,933
JiZ1 Insurance payabies 549 077, 221,762 T4 338 002 597
322 Other frade accounts payable J0 947 420 4T0 40478 352 336
hl Tax and othar payables to the Siate 1714y 19,289,173 847 18,415 501 824
s Payables to employess 12 41 504,099 449 4 32T 680 231
318 iher short-term payables T.566 073,373 11,303 800,239
381 Uneamed commission incamsa i3 146,731,545 84S 102,430,367 580
323 Bonus and welfara fund T.305 798 511 7.376,882.235
kel Technical reserves 4 432 0B5 855 347 4,142 345689 185
329.1 Gross unesrned Imwand rersurance
PETTHUIT FESRIVES 14{a) 1.615925 818 158 1,284 55 328 997
3292 Gross inward reinsurance claims resen/es  14fa) 2622841 227585 2. T12 757 833149
3283 Catastrophe resernves 14(n) 183 318 809 573 144,936 521 030
400 OWMNER'S EQUITY (400 = 410) 1,663,3456,680,862 1,611,257,390,778
410 Owner's equity 1,663,346,660, 962 1,611,257 390,778
411 Chwner's capital 1518 1,044 000,000,000 1,044 000,000 000
411a - Drdinary sharas with voting rights 1,044 000000000  1,044,000,000 000
412 Share premium 16 329.328.334.779 329, 3208,334,770
418 Compulsory resaree 16 83,257,974, 387 81,446,082 679
421 Undistributed samings 18 186,760,351, 796 156,482 963 320
4218 - Uindisinbuted post-tax profits of
QrEVIOUS years 102 834, 558 341 94 342,840 119
421b - Posi-lax profits of current year £3 825 FE2 455 B2 140,123 201
440  TOTAL RESQURCES (440 = 300+400) 7448 B58, 765,721 6,702,307 468,005
Code OFF BALANCE SHEET ITEMS Currency

1. Foreign currencies;

LsD ush . B5 40282
EUR EV 3,858 73
r ,l'. l [
Tran Quoc Cuong MNgo Thanh Hai ﬁnh Anh Tuan
Preparer Chigf Accountant Chief Executive Officer

| 20 January 2026

The notes on pages 9@ to 48 are an integral pant of these financial statements
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HANO! REINSURANCE JOINT STOCK CORPORATION

INCOME STATEMENT

PART | - COMPREHENSIVE INCOME STATEMENT

Form B 02 - DNPNT

For tha thres-month period ended Year ended 31 December
Code Hoie M08 AR 2025 2024
VHD VHD VHD VHD
(Resisted - Note 31) [Restated - Nake 31)
14 et income from
IFSUraRGR Duginess 402,111, 125873 246,008,402 712 1,708, 780813 065 1,981 566 571 A6k
12 Finencial income A B2 B3R 91,140 103 138 TOA 519 204 BOS RED A0M 274,712,580
a Tolal inswance
BEpEnSEs 304,392 937,000 233 314,621 377 1,500,386,037,263  1.295.062, 616,09
22 Firancisl sapenses 4 13.877,651,108 7.0&0.258 BO4 T4 528 081,733 £8.037 207
Fo] Gipnerad Bnd x
administralive
BN L 19,302, 520,735 15,060,719, 048 41,450 267 824 50 663, TE2
24 Oiber sxponsas 25,983 820 B2 610461 44,431,274 570,520
50  Accounting prafil
Bedare tax (S0s10+12.
20-22-23-24) 55,050,297,330 90,501,599, 141 97,646,755, TB0 241 504,396,476
# Counrestl inbome tax
(T - curnnd 7 11,924, 236080 17,007,340 580 §1,400,121 617 50,104, 73057
60 Profit after tax (0=50-
51} 43178 861,260 72504 558 BB TI6237 634,163 191, THG 603,368
0 Esmings per shans 17 189 1,773
" i
. s
Tran Quos Cuong MNgo Thanh Hai Trinh Anh Tuan
Preparar Chief Accountant Chief Executive Officer

20 January 2026

Tha notes on pages 9 1o 48 are an integral part of these financial statements




HANDI REINSURAMNCE JOINT STOCK CORPORATION

INCOME STATEMENT (CONTINUED)

PART Il - INCOME STATEMENT BY ACTIVITIES

Code

a1.2
ar.a

g
az.2

Qi

od 1

1L B
10

1
1
12

13
14

15

Hote

n=urance prémiume
imcome {01=01.2-01.3} -]
fra BT T S T T T
AFRITILTLE
Indrwadaddacmass) in
UTTEArnEd IR
resarves for rnward
SRVISLTANCN
Fremiums cedod {D2=02.1-
02.2] 18
Grodd prEiTHLWITE cadad
frcraasaddacreasa] in
urra e FERAENES
promilnn s ceded
FEEATVED
Ml insurance pramiums
inGomie {03=01-03)

14{a)

14(a)

Commission income and
other insurance Incams
(D4=04.1+04_3) |
CASmUTTERRH (OO o

DAEmImE Ceded

CHar iMEraned ineOmme

Met income Tram insurancs
busimess (Y0=00=0d)

Claim axpenses (11=11.1) 29
oSS o' er NS es

Claims recoverad from
FEinSUrers i1
{Decrease)increass (n
irmwarnd claims reserces
(Decrease)increass in
reinsurance claims
TRCOVETY MESEIVES

14{g)

14{n)

Tatal elalm
axpenses [15=11-
12413-14)

Increase’|decreasal in

catasirophs reseres 1dm)

The notes an pages 9 to 48 are an integral part of these financial statemanis

Far the thrss-month parfod ended

Jr1 22028
WHNDO

FRIRFIr o FT ]
VHD

|Restated - Mote 3]

E45, 516 805, 341

o0 GET. TET.19R

T4, 150, 287 §38

I3 a80 ATHTTT
Jb, 404, 548 509

61 444 B8 FI2

396,887 200 664

85, 553,919,208

G4, 675 587 324
18878 33T 854

407 111,122 872
355,291,088,073
JE5.287, 005,073
2239 584 3T Jad

(3559 682 384 140

(390,554,944, 205

G213, 3330324582
471, FF8 105 804

(51 S57 536 858]

JITEIT 443,205
237071813 284

{0 555 G20 92 1)

95,609, 88%, 257

51,308,813 458

A7 777 Jed 416
1437 427038

246,908 403,712
83, 120,447,627
193, 20447 BI7
121, 308,486,500

IS5, 67 ¢ 203

234,237 034,140

Form B 02 - DNPNT

2015
WHD

2.TTE TE1,187 342

A T07.0FT 846433

ST T AR 1T

1,388 601 180,087
1,484, 785 5671, 861

130 504,270, 94

1421070, 166,276

87 500 446,790

287 528 902 697
A& rAT 544 (193

1. TGR.TED.E11.058
1.935,235,500,T41
1,135, 235 500, 741

78,053,437, 686

{B9.816,511,563)

(A60.614,822,537)

__ Yearended 31 December

2iz4
WHD

[Rostated - Note 11)

2,437 835,154, 288

el e P R

1 825 055 450

1,329, 542,004,114
1,748, 145 108,003

(A7 397 TEE T

102 I9L.250,168

259,373,321 558

26,806 165 158
32377 156, 530

1,181,868, 471 808
833,493,927 802
§33.497.027,609
528,820,174, 946

623,884,239, 370

1a9.414,927 852

156,879,274 H26

11,887 279,161

B

88,459 197,191

(77,958,349 524]

BAT B0, 164 078

48 3k A B34

5HD,715,069,423

147 243, 518,947)




HANOI REINSURANCE JOINT STOCK CORPORATION

INCOME STATEMENT (CONTINUED)

PART Il - INCOME STATEMENT BY ACTIVITIES (CONTINUED)

Coga
ir Other INSAUTENCe SXpansss
WT=TE T
T Comanasion expensas
irs ORI IRELIFINGS SN DETEES
18 Total insurance eapenses
| T8=15+16+17)
18 Gross insurance profit (19=10-18}
5 Financial income
4 Financial expanses
5 Gross financial profit (25=23-24]
i) Genmwal and sdministrative experdes
k11 Gross operating profit {30=18+25-
)
32 Difer Erpenses
40 Mal other expenses (80=-32)
50 Ascounting profit before tax
(| BO=30-+40}
51 Current Income tax ~CIT™) -
currant
&0 Praofit afber tax (BO=80.81)
T Eatnings per shane
L £
Tran Quoc Cuong
Freparer

Form B 02 - DNPNT

_ Yearended 31 December

Pt INANLHNIS MNAZT024 2025 2024
VHD VND VHD VHD
I15,625, 783043 152774373710 B54. 125484700  TE2. 311077415
22 170749258877 {26, 764 06 656 740,045 231 884 651118 051 246
22 35875 524 135 26,008 §7€ §54 105,077 252 8316 11 105 026 170
104,302 637,000 233 314,821,377 1,500,388 017 283 1206 082,618,892
17,718, 151.872 13,503,781,338 110,372, 578,002 B, 402, B84 874
k) 82 E38.081 140 103,138 703,914 295805 850808 274 712040 572
24 13577651 109 7 0659 256 504 74,528 581,743 48,037 207 62
48,661.310.034 85,070,447, 315 321,276, 865,076 228 575,731,000
25 11,302 620,735 10,080, 718,043 A1 AR 26T B4 B0 893, 7RI 558
55,076 881,168 80,564 500,502 258,101 177054 247,444 925 508
25 083620 52 590,457 B4 421 274 §70 528 aug
[28 BRI BIOY (62,510, 461) {5 AT, TT4) (570,525,080}
55,050.857,235 80,501 858,141 267 648 TESTED 241,994,305 428
1 14,824,238 0OD 17,0407 340,580 £1,409,129,617 50,104,753 087
43 126 881 255 T2 584 858 561 236,237,634,163  181,785,503,269
17 280 1,772
i
Mgo Thanh Ha Trlnl'l‘!Arrh Tuan
Chief Accountant Chiaf Executive Officer
20 January 2025

The notes on pages 9 to 48 zre an integral part of thase financial staterrenis
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HANOQI REINSURANCE JOINT STOCK CORPORATION

CASH FLOW STATEMENT
(DIRECT METHOD)

Form B 03 - DNPNT

Year ended 31 December

Codae

CASH FLOWS FROM OPERATING ACTIVITIES

L Proceeds from reinsuramce activities

02 Cacsh paid for reinsurance activities

03  Cash paid to employees

04 Interest pasd

05 CIT paid

0& Cash received from other operating activites

o7 Cash paid for ather operaling activities

20 Met cash inflows from operating activities

GASH FLOWS FROM INVESTING ACTIVITIES

21 Purchases of fixed assets and other long-term asssts

23 FPurchases of debt instrumenis of other entities

24 Proceeds from sades of debt nstrumenis of othar
enlities

26 Froceeds from withdrawals of investments in
ather entiby

v Inferest received

30 Met cash outflows from investing activities

61

70

CASH FLOWS FROM FINANCING ACTIVITIES

a3 Proceeds from barrowings
a4 Repaymenis of borrowings
36 Dividends paid
40  Met cash inflows/{cutflows) from financing
activities
50  Metincrease/[decrease) in cash and cash equivalents

{50=20+30+40)

Cash and cash equivalents at beginning of
the year 3
Effects of foreign exchange rates differences

Cash and cash equivalents at end of the year
(TO=50+60+81) 3

Tran Quoe Cuong
Proparar

Mgo Thanh Hai
Chiaf Accountant

2025
VMDD

1,971,511, 714,890
(1.208& 306,357 889)

2024
VND

1,665,774 082 805
{1.122.912,635,559)

(45098 047 B39} (56,170,906 459)
{10,247 708,098} (6.50:9.111,857)
{55,810.357.055) (54 664 131,341)

B, 940,082,784
{90,324 623,159)
480,664,683.736

4,499 740,671
(95 656,574,833}
334,3650,473,387

roN

(204,569,400} (500.730.000) 1y
{3.160 816,380, 689) (1,995,035 502 448) AL
D 0SB1G7 188226 1619856554 708 0|
 —

&

S04, 545,450,000
280,146 945.205
(518,131,763,655)

855,123,299.327
(613,110,430 172)
(176,019,118 618}

198,189 433 597
[181,492,144,053)

677,863,125 117
(B77.863.125,117)
(188 850, 970,063)

£5,984,690,637 (165,650,970,083)
2B8.,517,610,718 (12,782 640,T58)
B.6T8 810,224 21,145,198,328
258,083 663 316,261,644
8,678,819,224

37,454, 513,605

Trinh Anb Tuan
Chief Executive Officer
20 January 2026

The nales on pages 9 to 458 are an intagral pan of these financial stalements
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HANOI REINSURANCE JOINT STOCK CORPORATION

Form B 09 - DNPNT

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025

2.1

GENERAL INFORMATION

Hanoi Reinsurance Joind Stock Corporation (“the Corporation”) (formerly known as Pyl
Reinsurance Jaint Stock Carporation) is a joint stock company established in SR Vietnam
pursuant to the Establishment and Operation Licence No. 66GP/MDBH dated 20 July 2011
issued by the Ministry of Finance. In accordance with the Establishment and Operation Licence
Mo, BEGP/KDBH issued by the Ministry of Finance on 1 October 2013, PVI Reinsurance
Company has officially operated as a joint stock company under the name of PV Reinsurance
Joinl Stock Corporation. In accordance with the amended Licence Mo, BS/GPDC4KDEH
issued by the Ministry of Finance on 20 July 2023, the charter capital of the Corperation is
YMD 1,044 000,000,000, and in accordance with the amended Licence No. B6/GFDCSKDEH
msued by the Ministry of Finance on 3 August 2023, the Corporation changed its name to
Hanai Reinsurance Joint Stock Corparation.

Shares of the Corporation were officially listed for trading at the Hanoi Stock Exchange on 24
December 2020 with the ticker symbol of PRE

The business sector and principal activibes of the Corporation are reinsurance business,
financial investmants and insurance auxiliary services.

A3 at 31 December 2025, the Corporation had 46 employeas (as at 31 December 2024 45
employees)

Statement of the information comparability of financial statements:

Comparative figures in the balance sheet are the figures of the audded financial statements

for the year ended 31 December 2024, in which certain prior-year figures have been restated

as sat out below to;

(] Align with the presentation of the financial statements for the year ended 31 December
2025; and

(i) Reflect adjustments made pursuant to the findings of the State Audit Office in order to
ensure the accuracy and comparability of data between the two years.

The comparative figures in the income statement, cash fiow statement and refated notes are
the figures of the audited financial statements for the year ended 31 December 2025

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Basis of preparation of the financial statements

The financial statements have baen prepared in accordance with Vietnamese Accounting
Standards, the Vietnamase Corporate Accounting System and applicable regulations on the
preparation and presentation of financial statements of reinsurance companies established
and operating in compliance with the |laws of Vietnam Thea financial statements have been
prepared undar the historical cost convention,

The accompanying financial statements are not intended to present the financial position and
the financial performance and the cash flows in accordance with accounting principles and
practices generally accapted in countries and jurisdictions other than Vietnarm The accounting
principlas and practices utilised in Vietnam may differ from thosa generally accepted in
countries and |urisdictions other than Vietnam,

The financial statements in the Vietnamese language are the official statutory financial
statemants of the Corporation, The financial statements in the English language have been

franslated from the YVietnamase version

= &5/ J

-
_,-.l|||l =]
T —
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HANOI REINSURANCE JOINT STOCK CORPORATION

Farm B 09 - DNPNT

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025

2

2.1

2.2

2.3

2.4

2.6

2.6

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Basis of preparation of the financial statements (continued)
Mew Accounting system issued not yet effective

On 27 October 2025, the Ministry of Finance issued Circular 88/2025TT-BTC ("Circular 82"
providing guidance ¢n the corporate accounting system, replacing Circular 200/2014/TT-BTC,
effective from 1 January 2025 and for fiscal years beginning on or after 1 January 2026,
Therefore, the Corporation will apply Circular 99 for the fiscal year starting from 1 January
2026. However, the Corporatien's financial stetements are currently prepared and presented
in accordance with Circular Mo, 232/2012/TT-BTC providing guidance on the accounting
framework applicable fo insurance companies. Based on this, the Corporation assesses that
the application of changes under Circular No. 892025 TT-BTC will not have a matenal impact
on tha financial position and financial parformance of the Corporation.

Financial year

The Corporation’s financial year is from 1 January lo 31 December. The financial slatements
of the Corporation are prepared for the year ended 31 December 2025

Currency
The financial staterments are measured and presented in the Vietnamese Dong ("WND")

Exchange rates

Transactions arising in foreign currencies are transiated at an approximatng exchange rate
which is the buying rates of the commercial bank where the Corporation regularly transacts.
The Corporation ensures that the disparity of the approximate exchange rate does not exceed
+/- 1% compared with the average transfer exchange rate and does not materially impact the
financial position and the financial performance dunng the accounting year, The average
transfer exchange rate is determined daily based on the average between the daily buying
transfer rate and selling transfer rate of the commercial bank. Foreign exchange differences
arising from these franslations are recognised in the income statemeant

Monetary assets and liabilities denominated in foreign currencies at the balance shael date
are translated a1 the transfer buying rate at the balance sheet date of the commercial bank
whera the Corporation regularly transacts. Foreign exchange differences ansing from these
translations are recognised in the income statement.

Form of records applied
The Corporation uses joumnal voucher to record its transacions
Cash and cash eguivalents

Cash and cash eguivalents comprise of cash on hand, cash at bank, cash in transit, demand
deposits and other short-term invesimants with an original maturity of three months or less.

10




HANOI REINSURANCE JOINT STOCK CORPORATION

Farm B 09 - DNPNT

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMEER 2025

2
2.7

2.8
(a)

{b)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Receivables

Receivables represent trade receivables from customers, other trade receivables and othar
racaivables which are classified based on thair nature as follows:

+ Reinsurance receivables are trade receivables arising from reinsurance transactions
including premiums receivable from inswrers, claim recovenes from reinsurers,
commission receivables from reinsurers and other nsurance receivables at tha year and,

« Other trade receivables include of accrued interest income, receivables from financial
investments and receivables from insurance auxiliary senvices.

« Cther receivables are non-trade receivables and receivables not relating to providing
goods and services,

When making provision for a bad debt of a customer who has both receivables and payables,
based on the record of debl reconciliation sent to customers, the Corporation shall make
provision for the remaining amount after offsefting the payables of its deblor. Bad debts are
written off when identified as uncollectible.

Receivables are classified into long-term and short-term recevables on the balance sheet
based on the remaining period at the end of the accounting year

Investments

Investments held-to-maturity

Investments held-to-maturity are investments which the Board of Management of the
Corporation has positive intantion and ability to haold until maturity

Investments held-lo-maturily include term deposits, certficales of deposil, bonds which the
issuer is reguired to buy back in the future and other investments held-to-maturty. Those
investments are initially accounted for at cost Subsequently, the Boeard of Managemeant
reviews all putstanding investments to determine the amount of provision to recognise at the
year end.

Provision for diminution m value of investments held-te-matunty is made when there is
evidence that the investment ks uncollectible in whole on in part. Movements in the provision
balance during the year are recorded as an increase or decreasa in financial axpanses.

Investments held-to-maturity are classified into sharl-term and other lang-term investments on
the balance sheet based on the remaining period at the end of the accounting year

Investments in othar entities

Investmanis in other entities are investments in equity instrumenis of other entities without
controlling rights or co-controliing rights, or without significant influence over the investes
These investmeanis are aceountad for initially at cost. Subsequently, the Board of Managarmani
reviews all outstanding investments o determine the amount of provision to recognise at the
end of the accounting year.

Provision for investments in other entities is made when there is a diminution in value of the
invastments at the end of the accounting year, which is calculated based on market value if
market value can ba determined reliably. If market value cannot be determined reliably,
provision for inwestments in other entities 1 calculated based on actual loss of investees

Changes in the provision balance during the year are recorded as an incregse or decrease in

financial expenses. A reversal, if any, is made only to the extent tha investrnent is restored to
its cnginal cost,

11
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Insurance deposits

Ir accordance with Artiche 96 of the Law on Insurance Business No 0B/2022/0H 15 issued by
the Mational Assembly on 16 June 2022, the Corporation |s required to use a partion of its
charier capital to deposit al a commercial bank operating in Vietnam. The deposit amount i%
equal to 2% of the minimum charter capital as prescribed by curment law

The Corporation is only allowed to use the deposit funds to fulfill commitments 1o policyhalders
when there is a shortfall in solvency and this must be approved in writing by the Ministry of
Finance. Within 90 days from the date of using the deposit funds, the Corporation is
responsible for replenishing the used deposil funds. The Corperation is only permitted to
withdraw the entire deposit whan it ceases operations

Fixed assats

Tangible and infangible fixed assels

Fixed assets are stated at historical cost less accumulated depreciation or amodtisation,
Historical cost includes any expenditure thatl is directly attributable 1o the acquisition of the
fixed assets bringing them to their suitable condition for their inlended use. Expenditure
incurred subsequently which has resulted in an increase in the future economic benefits
expected to be obtained from the use of fixed assets, can be capilalised as an additional
historical cost. Otherwise, they are charged to the income statement when incurred in the year.

Depreciation and amortizalion

Fixed assals are depreciated and amortised using the siraight-line basis so as to write-off the
depraciable amount of the fixed assets over their astmated useful lives. Depreciabla amount
aquals to the historical cost of fixed assets recorded in the financial statements minus {-) the
astimated disposal value of such assets. The estimated useful lives of each asset class are as
follows:

Motor vehicles B yaars
Office equipment J=E6years
Software 3 =5 years
Disposals

Gaing or losses on disposals are determined by companng net disposal proceeds with the
carrying amount of the fixed assets and are recognised as income or expense (n the income
statement.

Leased assels
Leases where a significant portion of the risks and rewards of ownership are retained by the

lessor are classified as operating leases. Payments made under operating leases are charged
to the income statement on a straight-line basis over the term of the lease

12
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2.13

2.14

2.16

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Prepaid expenses

Prepaid expensas include deferred commission expenses. costs of toals. supples issuad for
consumphion, Prapaid expenses are recordad at cost.

The deferred commission expansas in the financial statements are deteérmined by the method
carrespording to the unearned premium reserve (Note 2 16(a)) as follows:

| Type of contract [ Tarm of reinsurance contract

[Ib— Cne (1) year or less Overone (1) year |
Health insurance i 50% | Mot applicable |
Cargo transport insurance 25% 1/8 method by the term of
ther lines of business ] 505 insurance pokicies

Other prepaid expenses are allocated using a straight-ine basis over their estimated useful
lives.

Payables
Classifications of payables are based in their natures as follows

» Insurance payables are payables ansing from reinsurance transactions

» (Other trade accounts payable are trade payables arising from purchases of goods and
services other than insurance payables: and

« (Other payables are non-trade payables and not relating to purchases of goods and
Services.

Payables are classified into long-term and short-term payables on the balance sheet based on
the remaining paried at the end of the accounting year

Borrowings
Borrowings include borrowings from banks.

Borrowings are classified into short-tarm and long-term borrowings on the balance shaet
based on the remaining period at tha end of the accounting year

Frovision

Provisions is recognised when the Corporation has a present legal or constructive obligation
as a result of past events; it is probable that an outflow of resources will be reguired 1o sefiie
the cbligation, and the amount has been reliably estimated. Provision is not recognised far

future oparating losses.

Provisions are measured at the level of expenditures axpecied o be reguired to settie the
ablgatons, If the time value of monay is malerial, provision will be measured at tha presant
value using a pre-tax rate that reflects current markel assessments of the tima value of money
and the risks specific to the obligation. The increase in the provision due to passage of time is
recognised as a financial expense. Changes in the provision balance during the year are
recorded as an increase or decrease in operaling expenses

13
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(a)

(b}

fc)

(d}

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Technical resérves

Technical reserves are provided in accordance with the assumptiens and methodologies,
which are ascertained by the Corporation’s appeinted actuary, registered with and approved
by the Ministry of Finance (“the MeF™) and other regulations and guidance in Official Letter M.
14427IBTC-QLEN dated 20 Movembar 2018 ('Official Latter Mo. 144277) in compliance with
the provisions in Circular No. 67/2023/TT-BTC dated 2 November 2023 issued by the MaF
{"Circular 677) providing guidance en certain articles of the Law on Insurance Business Mo.
0872022/QH15 and Decrea No. 46/2023/MNB-CP

The Corporation’s technical reserves include:
Unearned premium reserves

Proviston fer unearned premium reserves for inward and outward reinsurance is calculated on
the total inward/outward reinsurance premium as follows:

| Type of contract P - Term of reinsurance contract |
| One (1) yoar or less Cwer ana (1} year |

| Health insurance | S0% Not applicable

| Cargo trangport insurance | 25% 1/8 method by the term of

| Other lines of business 50% | insurance policies

Claim reserves

s Claims reserves for the losses which were incurred, notified but not yet settled ("OSLR")
at the end of the accounting year are provided for each insurance loss based on the
estimated claim payable which has been notified or submitted but not yet settled as at the
reporing date.

s« Claims reserves for the losses incurred but net notified andlcr reported CIBNR") are
provided for at 5% of the total aggregated inward/outward reinsurance premium for each
insurancs line of business.

Catastrophe reserves

Catastrophe reserve is made at a rate of 3% of the retained prermium for @ach insurance line
of business until it reaches 100% af the retained premium.

Equalisation reserves

The Corporation made annually resarves at tha rata of 3% on the retained premiums for each
product until it reaches 100% of the Corporation's retained premiums

On 28 December 2005, the Ministry of Finance issued Decision 100/2005/08-8TC gaverning
the publication of four new accounting standards, on@ of which is Vietnamese Accounting
Standard No. 19 (“VAS 19°) - Insurance Contracts. Following the issuance of this Standard,
pravision for equalisation resarves and catastrophe resenves is not required since it epresenis
“claims on insurance contracts which do nol exsst as at the reporting date”

However, the Corporation continues to set up catastrophe and equalisation reserves and
resenves to compensate for large Nuctuations in losses as well as significant fluctuations in sk
ratios and technical interest rates, as stated in Official Letiers 14427, approved by the Ministry
of Finance,

4
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2.18

2.19

{a)

{b)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Technical reserves (continued)

Mathematical reserves

Far health reinsurance contract with confract term of more than one year, the mathematical
reserve is made as follows:

s For health reinsurance contract (except health reinsurance confract that cover only death,
parmanent total disability): apply 1/8 method on gross premium,

« For health reinsurance contracls that cover only death, permanent flotal disability. the
Conporation appbes the method of daily pro-rata provision

Insurance preamium x Number of unaxpired days
of insurance policy or reinsurance agreament
Total days af insurance policy or
reinsurance agreement

Mathamatical reserves =

Deferred commission income

The deferred commission income in the financial statements is estimated using the method
corresponding to the unearned reinsurance premium reserves (Note 2 16(a)).

Capital and reserves

Owners' capiial is recorded according to the actual amounts contributed at the par value of the
shares.

Undistributed earnings record the Corporation’s results (profit or loss) after CIT at the reporting
date

Share premium is the differance betwaen the par value and the issue price of sharas and the
difference batween the repurchase price and re-issuing price of treasury sharas.

Appropriation of profit

et profit after CIT could be distributed 1o shareholders after approval at a General Meeling of
Shareholders, and after appropriation to other funds in accordance with the Corporation's
charter and Vietmamese regulations,

The Corporation's profit distributions are recognised as a liability in the Corporation’s financial
statements in the year in which the profit distributions are approved by the Corporation’s
General Meeting of Shareholders.

Compulsory reserve

The Corporation is required to make an annual apprepriation lo the compulsory reserve at 5%
of profit after tax unfil the reserve reaches 10% of the charter capital

Bonus and welfare fund
The bonus and wellare fund is appropriated from profit after tax of the Corporation and subject

to sharsholders' approval at the Annual General Meeting of Shareholders. This fund is
presanted as a lability on the balance sheel.

15
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{d]

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Revenue recognition
Inward reinsurance preamium

Reinsurance premiums are recognised as revenue al the point of time when both of the
fallowirg two (2) conditions are rmat:

» The insurance contract has been entered into by the Corporation and the reinsured: and
« Statement of accounts of reinsurance transactons is confirmed bebween the Corporation
and the reinsurad

This recognition is carried oul in accordance with the regulations in Circutar 6772023 T-8TC
Commission incomea

Commission income represents commissions received or receivable from reinsurers. They are
calculated on the basis of gross premiums ceded and are recorded In the same time that the
corresponding outward reinsurance premium s recognised.

Interest income

Interest income is recognised in the income statement on the basis of the actual time and
interast rates for each period when both (2) of the following conditions are satisfied:

« It iz probable that economic benefits assoclated with the transaction will flow lo the
Corporation; and
+ Income can be measured relably

Income from Insurance auxiliary services

Insurance auxiliary services include consulting, insurance risk assessment, nsuranca
caleutations, loss adjustment and assistance in settling claims

Revenue from providing auxiliary insurance services |5 recognised in the income statement
when the sarvice has been delivered, by calculating the degree of completion of each
transaction, based on the assessment of the ratio of services rendered compared 1o the total
volume of services to be provided. Revenua from service provision (& only recognised when
all four (4} of the following conditions are met:

« The amount of revenue can be measured raliably,
It is probable that the economic benefits associated with the transaction will flow Lo the
Corporation;

= The percentage of completion of the transaction at the balance sheel date can be
measured reliably. and

« The cosis incurred for the transaction and the costs to complete the transaction can be
measured rakably

z "Il

et L
s



HANOI| REINSURANCE JOINT STOCK CORPORATION

Farm B 09 - DNPNT

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025

2
2,20

2.21

2.22
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2.24

2.26

2.26

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Revenue recognition {continued)

Outward reinsurance premium

Dutward reinsurance premiums are recerded in the income statement as a reduchion in gross
premiums written, Outward reinsurance premiums are recognised in the samea quar!er_u.-hen
inward reinsurance premiums are recognised, in accordance with the regulations in Circular

67R2023TT-BTC

Cutward reinsurance does not relieve the Corporation of its abilities to its insured cusiomers
if any reinsurer is unable to meel its obligations under reinsurance agreements

For excess of loss reinsurance contract which has reinstatement provision, the Corporalion
recognises reinstatement premium payables. This is the amount the reinsured must pay fo
rastore the coverage up to the confracts original limit. The basis for recognition of
reinstalement premium is the confirmed statement of accounts between the Corparation and
the re-insurers for the losses which have been compensated for. At the and of the reporting
year, the Corporation accrues reéinstatemant pramium for losses that have occurred bul have
not been compensated for,

Commission expenses

Commission expenses represent commission payments fo reinsured, which are calculated on
the basis of inward premiums dunng the accounting year,

Claim expenses

Clarm saltlement axpenses for inward reinsurance are recorded as incurred following the
statement of accounts the counterparties send to the Corporation and the claim is accepled
by the Corporation

Claims to be recoverad from reinsurers

Claims incurred are recoverad from remnsurers according o the terms in the respectve
reinsurance agreements

Other expenses from reinsurance activities

Oither insurance expenses represent expense related (o reinsurance activilies which mainly
include brokerage expenses for inward reinsurance contracts, profit commission and othear
expenses. Profit commission i3 calculated at an agreed percentage in each contract on the
actual profit generated from such comresponding contract The Corporation classifies these
expansas as other expenses from reinsurance activibes based on the nature of the expenses
The profit commission expenses resulting from this reinsurance confract is recognised based
on the calculation terms stipulated in the signed contract, when there is a reasonablé basis Tor
recognition, regardless of whether the payment has been made or not.

Financial expenses

Financial expensas are expensas incurred in the year for financial aclivities including
expenses of losses relating to financial investment activites, interest expenses, entrusted
invesiment expenses, staff costs, losses incurred on seling foreign currencies and losses from
fareign exchange differences,
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES [CONTINUED)

General administration expenses

General and adminisiration expenses represent expenses for administrative purposes of the
Corporatian

Current and deferred income tax

Income tax incledes all income tax which 15 based on taxable profits. Income tax expense
comprises currant tax expense and deferred tax expanse.

Current income tax is the amount of income tax payable or racoverable in respect of the currant
accounting year taxabla profits at the current year tax rates. Current tax should be recognised
as an expense and deferred income tax should be recognised as an inCome of an expense
and included in the profit or loss of the year, except to the extent that the income tax arses
from a transaction or event which s racognisad, In the same or a differant year, directly in

aguity

Deferred income tax is providad in full, using the liability method, on temporary differences
arising betwesn the tax bases of assets and labilities and their carrying amounts in he
financial statements. Deferred income tax 15 not accounted for if it arises fram initial recognition
of an assat of liability in a transaction other than a business combination that al the time of
accurrence affects neither the accounting nor the taxable profit or loss. Deferred income tax s
determinad al the tax rates that are expecied tc apply to the accounting year when the asset
is realised or the liability is setiled, based on tax rates that have been enacted or substantivel

enacted by the balance sheet data. t
L

Deferred income tax assets are recogrised Lo the axtent that it is probabde that future taxablg
profit will be available against which the temporary differences can be ulilised

Related parties

Enterprises and individuals that directly, or indirectly through one or more infermedianes
control, or are controlled by, or are under comman confrol with, the Corporation, including
holding companies, subsidiaries and fellow subsidiarias are related parties of the Corporation
Associates and individuals owning, directly or indirectly. an interest in the voting power of tha
Corporation that gives them significant influence over the Corporation, key managemant
personnel, including the Board of Directars, the Audit Committee, the Board of Management
of the Corporation and close members of the family of these individuals and companes
associated with these individuals also constitule related parties

in congidaring ks relationships with each related party, the Corporation considers the
subsiance of the relationships, not merely the legal form,
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Critical accounting estimates

The preparation of financial statemenis in conformity with Vietnamese Accounting Standards,
the Vietnamese Corporate Accounting Sysiem and applicable regulations on the preparation
and presentation of financial statements of reinsurance companies established and operating
in compliance with the laws of Vietnam requires the Board of Management to make estimates
and assumplions that affect the reported amounts of assets, kabilities and disclosures of
cortingen!t assets and liabilities at the date of the financial statements and the reporied
amounis af revenues and expenses during the accounting year.

The areas involving significant estimates and assumptions in the financial statements ane as
follows

Provision for doubtful debts (Note 2.7 and Note 7);
Defarrad commissions expenses (Note 2,12 and Note 8(a)),
Technical reserves (Mote 2.16 and Note 15); and

Ceferred commission income (Mote 2.17 and Mote 14}

Such estimatas and assumplions are continually evaluated based on histoncal expenence and
other factors, including assumptions on future events that may have significant financial impact
on the financial statements of the Corporation and that are assessed by the Board of
Management 1o be reasonable under the circumstances

CASH AND CASH EQUIVALENTS

2025 2024

VMD VMDD

Cash on hiand - 177 462 444
Cazh at bank 37 454 513 605 B 501,356,780
37 454 513,605 BETH E1G 224
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a)

b)

FINANCIAL INWVESTMENTS

— — _— —— o — iﬂzﬁ - m—— —— Enz“ L — EE————
Cost Fair value Provision Cost Fair value Provision
VHD YHND VHND VND VHD VHND
(Restated - Mote
)
Short-term
Term deposits (i) 2134788 622810 2,134 788,622,810 - 1,776.959,000,000 1,776.559,000.000
Bonds {ii) 256 400 758612 2564007559612 = =
Certificates of deposit . - 135,000,000,000 135,000,000 ,000
2,391,189 362422  2,391,185,382 422 1,911 ,5959,000,000 1,911,955,000,000
Long-tenm
Term deposits (i) 309,000,000,000 309,000, 000,000 215,152,222 810 215,152,222 810 -
Bonds {iv) 096 425 513,358 GO6, 160,814 492 467 165,600,000 470,366,282 042 -
Investmants in other antitias 274,000,000,000 291,930,455 826 - 578,545 450,000 500004 728 381 -
POF {v) - - - 304 545 450,000 210,640 676, 396 -
PIF {wi} 274,000 000,000 291,930,455 826 - 274 000,000,000 280 263,851,985
1 670425 513 358 1,597 081 270 318 1,760,B63 272 B10 1276423 243 233
—————— I
{i} Term depasites wilh remaining terms under 12 menths as al 31 Decermber 2025 at domestic commercial banks. In which, short-term deposit contracts

(i)

{1TH]
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with total principal amount of USD 6,200 000 and VND 544 000 000,000 were used as collaterals for borowings from banks of the Corporation

(Mote B)

Investments in bonds issued by corporates with remaining terms under 12 months as at 31 December 2025 which are managed by PV Asset
Management Joint Stock Company under investment entrustment confracts, was presented as entrusted investments, subsequanily being ne-
prasanted as bonds in the current year financial slatements based on nature of the investmeants

Tarm depasits with remaining terms aver 12 months as al 31 December 2025 at domestic commercial banks

a0
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(b}

(iv)

(V)

fwil
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FINANCIAL INVESTMENTS {CONTINUED)

Investments in bonds issued by banks and corporates with remaining terms over 12
months as at 31 December 2025 Of which, bonds amounting to VD 846 425 513 358
are managed by PVl Asset Management Joint Stock Company under investment
entrustment contracts (as a1 31 December 2024; VND 317,165,000, 000) was presented
as entrusted investments, subsequently being re-presented as bonds in the cumrent yaar
financial statements based on nature of the investments,

Represents the capital contribution inta PVI Opportunity Fund ("POF7), As at 31
December 2025 POF was liguidated and the Corporaton had fully collected the
investmeant

Reprasents the capital contribution into PV Infrastructure Fund ("PIF"), which accounts
for 18.27% of PIF's owner's capital.

SHORT-TERM TRADE ACCOUNTS RECEIVABLE

Insurance receivabies

2025 2024

VND YHD

Receivables from inward policies 412,930,622 2685 312,337.911,443
Recavablas from oubward policias 249 745,573,307 220,706 866,977
GE2 676,195 572 533,044 778 420

— ————

Third pariies

Related parties (Note 29(b))

Other receivables

Interest recaivablas from financial iInvesiment

activities (")
Cthers

458,938 380,172
203,735,815 400

312326735411
220,718.043,009

G662,6756,193.572

533,044 778,420

2025
VND

116,287.620,039
128,769,512

2024
VMND

137 267 447 385

116,417,389, 551

137,267 447 385

A

Imerest receivables from financial investment activities mainly consisted of interest
accrued from bank deposits and invesiments in bonds. The Corporation classified
recaivables from financial Investment activities as shart-term trade accounts receivabie,
as this Is one of the principal activities of the Corporation.

21
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2025
Ovardua trade Met overdue
accounts  Trade accounts  trade accounts Recoverable
receivable payable receivable Provision amount
VMND VRD WND WVHD VMND
Shori-term trade accounts receivables
Sogaz Russia 2.238,081.277 (1,311, 493 541) 926 587,678 (731,872.374) 194, 715,302
JLT Re (Singapove} 603,774,900 (36,341,217) 567,433,683 (528, 558, 152 38 875 531
PVl insurance Comporation £9, 755,116,987 (75355 207 988) . C =
Oithers 05,539 318,059 (575313570415} 4,374 603,036 (2027, 009,392) 2347 593, 644
Total provisien for short-term doubtful debits (3,287,439 918)
- - 2024
Owverdue trade Met overdue
accounts  Trade accounts  trade accounts Recoverable
receivable payable receivable FProvision amount
WD WD WHD WND WVND
(Restated - Note 21)
Short-term trade accounts recelvables
Sogaz Russia 2020 495 274 (1,206,853 938) §13.6371 336 {483 823,563} 329,807,773
PV insurance Corporation 24, 070 5564 661 (145,132 887 554) - - -
Others 110,756 570,210 (479,610,063 320) 6 74T 118 542 {1.733. 303 687) 5013814, 855

Total provision for short-ternm doubtful debts

22

(2,217,127,250)
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7 PREPAID EXPENSES

ia) Short-term

Deferred commission axpenses ()
Cither shori-term prepaid expenses

2025
VND

412 609,022 866

191,838,187

Form B 08 - DNPNT

2024
VHND

376,802,519,.686
324,581,882

412 890,881,053

3TT 27 901,768

(") Movements of deferred commission expense during the year were as follows.

Beginning of year
Increase

Allocation (MNoke 22)

End of year

(b} Long-term

Office rantal
Othars

23

2025
VND

376,802,910.886
734 844 334 Ba4
(749,048,231 864)

2024
VND

309,002,488,756
718,916 482 376

(651,116,051,246)

412,699 022 856

2025
VHND

24,477 572 285
1,240,504 554

376,802,919 386

2024
VHND

25,354,577 605
1,887,118, 886

25,718.077.230

27,241 687 491

meE. Lo
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(a)

(b)

FIXED ASSETS

Tangible fixed assets

Historical cost
Ag at 1 January 2025
hlew purchases

Az at 31 December 2025
Accumulated depreciation
Az at 1 January 2025
Charge for the year

As at 31 December 2025

Met book value
As at 1 January 2025

As at 31 Decamber 2025

Form B 09 - DMPNT

Motor vehicles Office equipment Total

VND VHND VND

2 658 880,000 7.370.785,683 10,059, 665,693

- 204,670 400 204 679,400

2,688 .880,000 7,575,465,083 10,264,345,093

(1.008,023.048) (6.920,010,511) (7.928,033.560)

(448,146,670 (305,078,241} (753,224 811)

(1.456,163,718) (T.225,088,752) (8.681,258.471)

1.680.856,551 450,775,182 2,131,632,133
= ———— |

1,232.710,281 350,376,341 1,583,086.622

Historical cost of fully depreciated tangible fived assets but still in use as at 31 December 2025

was VND 7.059,785.693 (as at 31 Decamber 2024: VND 5,299 938 3835).

Intangible fixed assets

Historical cost
As at 1 January 2025
Maw purchases

As at 1 January 2025 and 31 December 2025

Accumulated amortisation

As at 1 January 2025
Charge for the year

As at 31 December 2025

Met book value
&g at 1 January 2025

Asg at 31 December 2025

Software
VHD

25,198,795,000
94,725,000

25,294 520,000

(24 831,338,504)
(281,434 7599)

(25,122.773,303)

358,456,486

171,746,687

Historical cost of fully amortised intangible fixed assets but still in use as al 31 December 2025

was VND 24,747 266,000 (as at 31 December 2024 VND 23,908,313.000).

24
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HANOI REINSURANCE JOINT STOCK CORPORATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025

9 SHORT-TERM BORROWINGS

As at
1M1i2025 Increase Decriase
WHD VHD VHD
Shinhan Vieinam Bank
Lirnited - Pham Hung
Branch {i) 430, 278,086,855 (324,578,194, 164)
Jainl Stack Commercial
Bank for Foreign Trade of
Wielnam
- Thanh Cong Branch (i) - 424 B45 212372 (288 541,29G,008)

Farm B 09 - DNPNT

As at
JMMM22025
VND &

105,609,862 791

136,302,916 364

- B55,123,280 327

(613,119.490,172)

242 003,808 155

(il This balance represents shodi-term borrowings under the agreement with a fotal credit
facility of VND 300,000,000.000. The borrowings are secured by term deposits at
domestic commercial banks with a total amount of WMD 304 000,000,000 {Note 4{a)). The
purpose of the borrowings 18 to finance for working capital of reinsurance business

{iiy This balance represents short-term borrowings under the agreement with a total credit
facility of WND 350,000,000.000 The bomowings are secured by term oeposits at
domestic commercial banks with a ftotal amount of USD 6200000 and WND
240,000,000,000 (Mote 4(a)). The purpose of the borrowings is to finance for working

capital of reimsurance business

10 SHORT-TERM TRADE ACCOUNTS PAYABLE

Insurance payables

- Payables for cutward reinsurance

- Payables for claim compensation

- Other payables for reinsurance business
Other shori-term trade accounts pavable

Third parties
Related parties (Note 280}

25

2025
VND

635,637,531 8568
176.359 829 287
a7.079,860,607
30 947 429 470

2024
VND

453,792,758 291
243 859,975,580
60.685.268,126
40,418,352 936

889,024,651 232

804,756,355 933

TE2 BB4 323 345
126,140,327 887

629,857,222 653
174,899,133,280

889,024,651,232

B04,756,355,933




HANOI REINSURANCE JOINT STOCK CORPORATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025

11

k)

TAX AND OTHER RECEIVABLES/PAYABLES TO THE STATE

Movemants in tax and oiher receivables/payabies to the State during the year werg as follows:

Receivables
Foreign contractor withholding tax
Others

Payables (Restated - Note 31)
CIT

Persanal income tax

Foreign contractor withhobding tax
Output VAT

Bussiness kcence fax

As at 1/1/2025
VND

208,107 957

208 107 957

17 488 928,123
459,045 316
155,578,876
211,845 504

18,415,501, 824

Receivable/payahble

during the year
VND

122,931,718
4849 274 494

612,156,212

57,260,491 636
12,976 954,362
2,018 568,854
1,291,668,913
3,000,000

73.550.683,770

Payment/offset
during the year
VND

459 224 494

489 224 494

556,810,357 055
13.349,151,065
2,097 3894 BTS
1.417,108,752
3,000,000

T267TT,011,747

Form B 0% - DNPNT

As at 3112/2026

VND

122,831,718
208,107 857

331,038,675

18,939,062 704
86,852,613
76,752 860

186,505,670

19,288,173 847




HANOI REINSURANCE JOINT STOCK CORPORATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025

12 PAYABLES TO EMPLOYEES

Salaries payables
Additional salanes payablas

13 UNEARNED COMMISSION INCOME

Heginning of the year
Commission income incurrad
Commission income allocated (Nole 20)

End of year

2T

2025
VHND

13,750, 862,724
27,753,236,725

41,504 095 4459

2025
VND

102,430,367 580
295,6828.180.962
(251.526,902,697)

Form B 09 - DNPNT

2024
VND

4,327 630,231

4,327 68023

2024
VD

114,682 983 566
214,643 540 082
(226,896,165, 168)

146,731.645 845

102,430 367 580




HAMOI REINSURANCE JOINT STOCK CORPORATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR EMDED 31 DECEMBER 2025

14 TECHMICAL RESERVES

(a)

Unaarned premium reserves and claim reserves

Gross claims reserves

- Cudsfandimg claims reseres

= \BMR rmsanag

Gross uneamad premium resenyes

Form B 08 - DNPNT

Detasts of movements of reserves are as foliows

Gross claims reserves
Beninning of the year
Maovemenis during e year

End ol the year

Gross unearned premium reserves
Baginning of the year
Movermens during the year

End of the year

MMB2025 -  NMNAI024 (Restated - Mote 31)
Rasarves for Resarves for Resarves for Resorves for
insurance inward ingurance outward Nel amaount insurance inward  Insurance oubward Met amount
WHD VND WHD WHD VHD WHD
2622 841 227 86 (1,461 020810,204) 1,161,820477 382 2712757839149 (1,821 535432, 741) BB, 122 406 408
2467 489 635 264 (1286 308 532 TO7)  1.0871 183 163157 £ 588 508 T8I 660 (17S8.22G 1TV 341) 829 3617.606.319
155 151 502 322 (T4, 714 2TR.047) 80637 314225 124 168,055 480 (B2, 407, 255 400) a1, G0, 800,089
1,615 825 818,188 (P62 35T 06T 476) 863,088 720712 1,284 655,328 887 {512, 762,726 482) §71,852 602 515
For the financial year ended 311 2/7024
_ AN AT025 (Restated - Mote 31} —
Reserees for Reserves for Reserves for Reserves for
insurance inward insurance outward el amount insurance inward  Insurance outward Het amount
WVHD VND VHD VHD WD VHD
2712757 B3B8 149 (1.821,635,432 741} B0 122 406 408 2089193502 830 (1472220570, 185) 616,973 0198 541
[BS 916 611,563) 350614622 537 70 G068 010 674 G233 564 226 318 (348414 922 552 - 274 1459 306, TET
2622840 227 588 (1.461020.810.204) 1161820, 417382 2 T2 757 B30 149 (1821635432 741) 891 122 406 408

1,284 655 328 a7

(612,762, 755, 482) 671,882 602 515

= T

1. 233129 373,507

(694 160,522 593)

= =

538 068 850,814

331,270 488 191 (139 55 370, 994) 191 676118147 59 55 955 450 B1. 387 F8S 111 132 823, 751,601
16150925818 1BE {752 257,097 .476) 863,568 T30 712 1. 264 555 338 2oT 612, TE2 736 482 671 892 BOZ 515
28
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HANCI REINSURANCE JOINT STOCK CORPORATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025

14 TECHNICAL RESERVES (CONTINUED)

(b} Catastrophe reserves

Form B 09 - DNPNT

2025 2024
VND VND
Beginning of the year 144 936 521,029 192,880,040, 986
Charged to the income statement 48382, 388,534 37055 480,053
Used in the year - (85,000,000.000)
End of year 183,318,908 573 144,936 521,039
en
15 OWNERS' CAPITAL
a) Number of shares
2025 2024
Numbers of shares registerad 104 400,000 104,400 000
Mumbers of shares issued 104 400,000 104 400,000
Kumbers of outstanding shares 1044 400, 000 104,400,000
Par value per share: VND10,000 per shana
(b}  Details of owners' shareholding
2026 2024
VHND Yo VND %o
FVI Holdings 846,536,100,000 B1.09% B46,536.100,000 81.09%
Mi_ Mguyen Phuc Anh 71.928,140,000 B.88% 71,928,140,000 6.85%
Other shareholders 125,535,760,000 12.02% 125,535, 760,000 12.02%

1,044,000.000,000

100% 1,044,000.000,000 100%

28
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mHANOI REINSURANCE JOINT STOCK CORPORATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025

16 MOVEMENTS IN OWNERS' EQUITY

Owner's capital

As al 1 January 2024

MNet profit for the year

Appropriation to compulsory resene
Dividend distributions

Appropriation to bonus and welfare fund

1,044 000,000,000

Share premium
VND

329.328,334,779

Compulsory
reserve
VND

71,856,612511

8,585,480, 168

Undistributed
earnings
VYND

145 308 499 034
1491,789,603,360
{8,589 480, 168)
(167,040,000,000)
(7.075.558,915)

Farm B 09 - DNPNT

Total
VMDD

1,593,583 ,446 324
191,789,603 365

(167,040,000,000)
(7.075,658,815)

Az al 31 December 2024
(Rastated - Mote 31)
Mat profit for the year
Appropration to compulsory reserve (i)
Dividend distibutions (i)
Appropriation to bonus and weltare fund (i)

As at 31 December 2025

1.044, 000,000,000

1,044 000,000,000 329328334 779 B1, 446 092 679 156 482 963,320 1.611,257,390,778
- - - 236,227,624,163  236,237,634,163

- 11,811.881.708  (11.811,881,708) -

- - (177.480,000,000) (177.480,000,000)

(6,668,363 979) (6,868 363,979)

325,328,334.779 93,257,974 387 196.760.351,796 1,663 346,660,962

(i} The appropriation of compulsory resenve fund 1s calculated al the rate of 5% of profil after tax unil its balance is equal 1o 10% of the charler capital
as slipulated in Articke 54, Decree No. 4672023/ND-CP dated 1 July 2023,

(n) Dwuring the year, the Corporabon made dividend payments in cash according to Resolution No. 18/MNO-Hanoi Re dated 1 July 2025 of the Board of
Directors in accordance with Resoluton Mo, 01R2025MA-DHDCD dated 23 Apnil 2025 of the 2025 Annual General Meeting of Sharehalders regarding
the payment of the remaining 2024 dividend at a rate of 4 5%, and the first advance payment of dvidends for 2025 according 1o Resolution No
J0MNG-Hanoi Re dated 19 November 2025 of the Board of Direclors regarding the first advance cash dividend payment for 2025 at the rate of 12:5%

(i) Thie amount of appropriation to the bonus and welfare fund is in accordance with Resalution Mo, 012025M0O-DHDCD dated 21 Apnl 2025 of the

2025 Annual General Meeting of Shareholders.
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HANOCI REINSURANCE JOINT STOCK CORPORATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025

17
(a)

(b)

EARNINGS PER SHARE

Basic carnings per share

Form B 09 - DMPNT

Basic eamings per share is calculated by dividing the net profit attributable to sharehalders
after deducting the bonus and welfare funds by the weighted average number of ordinary

shares putstanding during the year, The details were as follows:

2025

Net profit attributable to shareholders (VND) 236,237 634,163

Less amount allocated to bonus and welfare funds

(WMD) (M) (B.268,317,196)

2024

[Restated - Note
31)

191,780 603,369

(6,668,363.979)

227 069 316 967
.
Weighted average number of ordinary shares in

circulations (shares) 104 400,000

185.121,239,380

104,400 000

Basic eamnings per share (VD) 2.184

1.773

T

i*y As at the issuance date of these financial statements, the Corporation has nol had the
General Meating of Shareholders's approval on the allocation of bonus and welfare fund
from profits of the year 2025 The amount of appropriation te bonus and weilfare fund for
the purposes of basic 2arnings per share calculation is temporarily calculated and will be
adjusted when the Corporation has the General Meeting of Sharaholders’s appraval,

Diluted earnings per share

The Corporation did not have any ordinary shares petentially diluted during the year and up to
the date of these financial statements. Themefore, the diluted earnings per share is equal to the

basic earnings per share.

REINSURANCE PREMIUM INCOME

2025

VND

1. Inward premiums +,182,382,319,242
Praparty insurance 1.463,133,880 128
Enginesenng insurance 437 625,889 977
FPersonal insuranca 305,536,026 407

Hull and P&| insurance 282,992 053 526

218,608,166 811
183,753,916 368
144 210,275,610

28,075,833,070

13,624,111 668
104.814,165,677
(756,350,472,809)

Mator vehicle insurance
Cargo insurance
Fire insurance
Energy insurance
Aviation insuranca
Other insurance
2. Deductions from inward premiums
3. Increase in unearned pramium reserves

(Note 14(a)) 331,270,489,191

2024
VND

2,528, 762,680,338
1,087,160, 500 652
425 BOG, 198,800
214,036.000,110
243 279 593,850
204, 802 514,192
157,015,613 879
104 BBA, 109,307
24 409,711,387
14,738,439 800
52.627.885.151
(45,401,480,566)

51,525,955,490

2,775,761,367,242

——— ]

Insurance premiums income ({1)+(2)-(3]}

a1

2,431,835,154,282




HANDOI REINSURANCE JOINT STOCK CORPORATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025

18

20

OUTWARD REINSURANCE PREMIUMS

2025
VND

1. Gross premiums ceded 1,548,065,197, 082

Praperty insurance 881,534 745 079
Engineanng insurance 213,166,660,914
Fersonal insurance §,160 560, 582

168,855.811,640

3,899.5928 459
119,002.525,630
108,613.297,593

Hull and P&| insurance
Maotor vehicle insuranca
Cargo insurance

Fire insurance

Erergy insurancea 24 TTT.805, 384
Sviation insurance 12,375 156,225
Ciher insurance 25,668,301, 606

2. Deductions in outward reinsurance premium
3. Increase in outward premium reserves

{Note 14{a))

(53,769,635,131)

139,594,370,994

Form B 09 - DNPNT

2024
VND

1,284,141,561,609

688204 452 505
216.919.836.761
2. 148,514,201
145.045045.0M
1,215 812,661
85 466,009,299
86.361,395,225
21.417,250,408
12,568 882,202
14,794 250,275
{36,996,453,606)

{81,397.796,111)

Total outward reinsurance premiums

((1)+2)-(3)) 1,354,691.190,967

1,328,542,904,114

COMMISSION INCOME AND OTHER INSURANCE INCOME

2025
VHD

251,526,002 697
36,163.544.093

Commission income on premiemsa ceded (Mote 13)
Other insurance incomea

2024
WD

226,896,165,168
32,377.156,530

287 680 446 790

258,273 321,698

32
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HANOCI REINSURANCE JOINT STOCK CORPORATION
Form B 09 . DNPNT
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
1 TOTAL INSURANCE CLAIM SETTLEMENT EXPENSES
2025 2024
VND VKD
(Restated - Note 31)
1. Gross claim expensos 1,135,235,590,741 B33.493.927.602
Property insurance B47, 292 333,764 354 184 757,083
Enginearing insurance 50426 424147 53,262 326 400
Parsonal insuranca 104,706 821,365 51,541,075,125
Hull and P&l insurance B5, 796 437 457 125,870,801,171
Motor vehicle insurance 153,200,338 842 B3.215147 228
Cargo insurance 32,795,948 265 30,621,004 ,302
Fire insurance 22,112.510.278 111,823,070, 554
Energy insurance 17.013.385.710 4.019311,7M
Aviation insurance 3,940,084 590 2,915,008,071
Other insurance 8.951.304,283 5,941,265 B58
2. Claims recoverad from reinsurers 718,063.437.686 526,928,174,946
3. (Decrease)increase in assumed
claims reserves (Mote 1d{a)) (69.916,611,663) £23,564,229,219
4, (Decrease)increase in ceded claims
reserves (Mote 14(a}) (360,614,622 53T) 349,414,922 852
Total insurance clalm settlement
expenses ((1)-{21+{3)-(4)) 687, BEOD 154 029 5B0,715,059,423
22 OTHER INSURANCE EXPENSES
2025 2024
YHD VND
|Restated - Note 31)
Commission expenses (Mote 7ial) T49 048 231 864 651 116,051 246
Stalf costs 35,764, 943,984 34 584,153,075
Inward reinsurance brokerage expenses 12.684,170,983 9.1856,060.053
Other inward reinsurance expenses 8,777 473,736 30,172 605,054
Other expenses 46,850,664,133 37,238 207 G858
B854, 125484 700 T62.311.077.418
23 FINANCIAL INCOME
2025 2024
VHND VND
Inferest income from deposits 143,788 841 818 148 481,639,513
Interest income from bonds 71,696 054 117 41,831,152 460
Dividend income 45 450 856 070 47,440,726 500
Realised foreign exchange gains 33.870,059,004 36,9594, 769
295 805,850,808  274,712.040,672
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Form B 09 - DNPNT

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 11 DECEMBER 2025

24 FINANCIAL EXPENSES
2025 2024
VHD VHD
{Restated - Note 31)
Realised foreign exchange loss 35,201,169 861 36,235 458,767
Met unrealised foreign exchange loss from
revaluation of foreign curency items at year end 2,326,517 450 BG9 504,533
Investment administration expense () 21,059, 489,198 .
interast expansas 10,365,752 741 6.509,111.853
hhers 5,576,052 482 4,423,132 429
74,528 881,733 48,037 207 582
]
(*y Comparative figures have been adjusted by decreasing VND 8,058 954,432 according
to the State Audit.
25 GENERAL AND ADMINISTRATION EXPENSES
2025 2024
VND VND
{Restated - Note 31)
Staff costs 22,201,986 593 27,566,145,882
Outside service expenses 9.086,546,027 11,616.351,932
Tax, fees and charges 3.531,454 521 §,231,5653,589
Others 5,638 280673 8,278,711.155
41,458 267 B24 50,693,762,558
]
26 COST OF OPERATION BY FACTOR
2025 2024
VND VND
{Restated - Note
31)
Commission expense for inward reinsurance 749 048,231,864 651,116,051 246
Claim expenses 687,880,164 025 580, 715.0658.423
Staff costs 87066 930 577 62,160,208, 057
Increasa/{decraase) in catastrophe reserves 46,382 388,534  (47.943,515.847)
Inward reinsurance brokerage expenses 12,684 170,983 8,188.060,053
Other inward reinsurance expenses 8777473736 30,172.605.054
Other expensas 66, 104,945 364 60,366,824 664

1.631,846,305,087

1.345, 776,378,430
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The CIT on the Corporation's accounting profit before tax differs from the theoretical amaount
that would anse using the applicable tax rate of 20% as follows:

Accountng profit befora tax

Effect of:
- Ramuneration of the Board of Directors and the Audil

Commiltes

- Unrealised foreign exchange gains in previous year that
werg realised in the curren! year

- Other non-deductible expenszes

= Unrealised exchange rate differences

- Non-taxable income

- Othar non-deductible expenses of previous years
reveried in the curment year

Taxable prafit
Normal tax rate

CIT expense based on taxabla prafit in the curment yaar

Adjustments of priar year's CIT expense 1o the
cument year's CIT expense

Total current CIT expense [*)

2025
VHND

2024
VD

[Restated - Note 31)

287 B4B TEH 78O

241,894 306 428

&0 500,000
2,858, 737, M2

6100 B27 B60
(4,310,058,040)

(T76.565,53T)

1,318 500, 000

2.513,989,940
6,808 127 967
(2,859,737, 762)
(1,960.852,958)

(976,042,040

302,212,197 B25
20%

246.330,381,573
20%

50,442,438 525

48 357 876,315

9G6 682,082

738,916,742

61,408 121,617

50,104,783,057

{*} The CIT charge for the year i3 based on estimated taxable profit and is subject 10 review

and possible adjustments by the tax authorities,
FINANCIAL RISK MANAGEMENT

Capital risk management

The Gorporation manages its capital to ensure that the Corporation will be able to continue as
& going concern while maximising the retum to shareholders through the optimisation of the
equity and debi balanca

The capital structure of the Corporation anly consists of nat Mability (comprising barrowings
minus cash) and equity attributable to shareholders (comprising confributed capital and
resanes).

The Corparation always aims to maintain a strong capital basa to suppon the development of
its business and to comply with regulatory capital and the solvency requirements regulated in
the relevant local regulations. Inwhich:

= Tha solvency margin of a reinsurance company is the differance batwaan the value of the
assets and the liabilities of the reinsurance company at the time of calculating the solvency
margin. The assets considered in the solvency margin of the reinsurance company shall
be fully included or deducted based on the guidance provided in Circular 672023 T-BTC
lzsued by the Ministry of Finance

35
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HANOI| REINSURANCE JOINT STOCK CORPORATION

Form B 09 - DNPNT

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025

FINANCIAL RISK MANAGEMENT (CONTINUELD)
Capital risk management (continued)

= The minimum solency margin of a reinsurance company is the greater of the following
ligures:
- 25% of the total retained reinsurance premiums at the time of calculating the solvency
margin,
12.5% of the total reinsurance premiums received at the time of calculating the
solvency margin

The table below presenis the solvency capital and the minimum solvency margin of the
Corporation

Corporation's Minimum solvency Solvency mangin

solvency marngin margin ratlo

VHND WND Ya

31 Decermber 2025 1,036 197 BE1.7 11 403,186,571.118 2575
31 December 2024 1.007.746,256.096 310,420,138.722 325%

Categories of financial instruments

2025 2024
Financial assets
Cash and cash equivalents 37 454 513,605 8678819224
Trade and other short-term recalvablas [*) 779022 000824 671,432 436 959
Short-term investrments 2 391 189 382422  1.911.952.000,000
Lang-term investments 1670425513358 1.260.863.272.810
Total 4 TET 991.410.208 3,852 933,528,993

Financial llabilities

Trade and other shor-term payables 804 134, 728 784 813,867 328,625
Shaort-tarm bormowings 242,003.809,155 -
Toial 1,136,138.537,938 B13.867.328.625

{*) Figures presented are before provision,

The Board of Management of the Corporation has assessed that the fair values of financial
assets and financial liabilities at the end of inancial year are equal to their book values, except
for the fair values of the investments in PV Opportunity Investment Fund and PV
Infrastructure investment Fund as presented in Mole 4
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FINANCIAL RISK MANAGEMENT (CONTINUED)
Financial risk management objectives

The Corporation has set up a risk management system to identify and assess the risks
exposed by the Carporation and designed control policies and procedures to manage thosa
risks at an acceptabla lavel The risk management system is reviewed on a regular basis to
reflect changes in market conditions and the Corporation’s operations.

The Corporation’s activities may be exposed to risks include reinsurance risk. market risk, credi
risk and liquidity risk. In general, the Corporation’s nsk management policies are intended fo
minimise the potential adverse effects of these risks on the Corporation’s business perfermance.

Reinsurance risk

A risk arising from any reinsurance contract is the possibility of failure 1o make an accurate
assessment on risk levels of insurance subjects and on loss levels under resnsurance liability
The risk assessment on reinsurance acceptance and losses under the reinsurers’ obligations
is rastricted by quality, timeliness and completeness of information investigated and provided
by clents, cedants, and other partners in reinsurance activities. The Corporation manages
such risks by applying the inward reinsurance strategy, sefling up an appropriate rate of
retaingd premium for each inward reinsurance type, arranging outward reinsurance activities
reascnably, and actively providing compeansalions

Market risk

Market risk is tha risk that the fair value or future cash flows of a financial instrurmeant Wil
fluctuate with the luctuation of market price. Markat risk includes 3 types of risk: currency rsk,
price risk and interas! rata risk.

CLrrency rnax

The Corparation’s activibes expase primarily to the financial risks of fluctuations in foreign
currency exchange rates and prices.

To manage foreign currencies for reinsurance settlement, the Corporation undenakes cerain
transactions denominated in foreign currencees; consequenily, exposures to exchange rate
flucluations arse

The carying amount of the Corporation’s manetary assets and monetary liabidities
denominated in foreign currencias at tha end of year is as follows:

Assaty = _ Liabilities

311212028 Ji22024 22026 MM 22024
VND VHD VHD WHD

Linited Siates Dollar
(SO 365 363122 267 195491 975 157 270,698 468 958 285,987,096 892
Euro (EUR) 2T 015456, 758 35448308 141 4196850276895 30,789,097 263
Brtish Pound (GBEP)Y 1,345 757 257 3,188,502, 753 16454011404 15,709,478 250
(ihers 440,242 TIZ 353 28,787 900 565 540773850360 16,834 608,300

B33.08T 068,633

262914 785618

240 081 3867 467

361,330,283,738
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FINANCIAL RISK MANAGEMENT (CONTINUED)

Market risk (continued)
Currancy risk fcontinued)
The Corporation’s business is exposed to foreign exchange rates, mainly USD, Eure and GBP

2% 18 the sensitivity rate used by the Board of Management when analysing foreign cumrancy
rigk and represents the Board of Management's assessment of the reasonably poassible change
in farsign exchange rates. The sensitivity analysis includes only outstanding foreign currency
denominated monetary items and adjusts their translation at the year-end for a 2% change In
foreign currency rates. For a 2% increase/decrease in the following foreign currencies against
Viatnamese Dong, the profit before tax in the year would increaseldecrease by the respective
amounts as follows:

I 22026 311272024
United States Doflar (USD) 1.885 263,060 (1.869.802.473)
Euro (EUR) (298,791.415) (87.013,082)
British Pound (GBF) {302,165.083) {250,455 530)

Interest rafe sk

The Corporation bears interest rate risk on deposits at banks. The Corporation’s term deposits
in WND have many different interest rates and will bear interest rate risk when reinvesting.

The Corporation also bears interest rate risk on borrowings. As of 31 December 20235, if the
WND interest rate increases/decreases by 2% while all other variables (including tax rates)
remain unchanged, the accounting profit before tax for the year will be lowerhigher by WND
B 551232 993 {for the year ended 31 December 2024 lowerhigher by VND 6,778,631.251)
due to the higharlower intenast expenses of these borrowings

Frice msk

The Corporation is exposed to equity price risks arising from investments in other enfities. The
Corporation does not have intention to trade these investments in the foreseeabla future. The
Corporation reviews and assessas these investmeants on an annual basis (o provide concrete
palicies in order 1o ensure lagal compliance and investment effectiveness,

Credit risk

Credit risk refers to the risk that a counterparty will default on its contraciual abligatons
resulting in financial loss 1o the Corporation, The Corporation has a credit palicy in place and
the exposure to credit risk is monitored on an ongoing basis. The Corporation's business
operation is reinsurance; accordingly, the Corporation's credit risk mainly focuses on clients
operating in direct insurance. As at the reporting date, there is credit risk ansing on the rade
receivables, The Corporation has made sufficient provision for such receivables

38
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(d)

FINAMCIAL RISK MANAGEMENT [CONTIMUED)
Liguidity risk

The purpose of liquidity risk management |s 1o ensure the availability of funds to meet present
and future financial obligations, Liquidity is also managed by ensuring that the excess of
maturing liabilities over maturing assets in any year is kept to manageable levels relative to
the amount of funds that the Corporation believes can generate within that year. The
Caorporation's policy is to regularly monitor current and expected liquidity requiremants to
ensure that the Corporation maintains sufficlent reserves of cash, and adequate committed
funding from itz shareholders to meet its liquidity requirerments in the short and longer term.

The following table details the Corporation's remaining contractual maturity for s non-
derivative financial assets and financial liabilities with agreed repayment periods. The table
has been drawn up based on the undiscounted cash flows of financial assets and undiscounied
cash flows of financial liabilities based on the earfies! date on which the Corporation can be
required to pay. The inclusion of information on non-derwvative financial assets is necassary In
order to understand the Corporation’s liquidity risk management as the hquidity 1s managed on
a net asset and lability basis,
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28 FINANCIAL RISK MANAGEMENT {CONTINUED)
id) Liquidity risk [continued)
Term less than 1 year Term more than 1 year Total
VHD VHD VHD
As at 31 December 2025
Cash and cash eguivalents 37454 515,605 37 454 513 605
Trade and other shor-term recevables (%) 778 522 000824 Trg.ax? 000 824

Short-term investmanis
Long-term investments

Taotal

Ag at 31 December 2025
Trade and other shoft-termn payables
Short-1erm bormowings

Total

Met liquitidy gap

As at 31 December 2024

Cash and cash equivalents

Trade and ather short-term receivables (*)
Short-tenm mvesiments

Long-term investments

Total

As at 31 December 2024
Trade and other shori-ierm payables

Met liquitidy gap

{*) Figures presented are before provision,

2,391,189 382 422

3,208, 555,896,851

(54, 134,726 TH4)
(242 003,809, 155)

(1,136,138 637.939)

2072427 358 912

BETE 819 224
671,432 435 954
1,811,959, 000,000

2,582 070, 256,183

(813 867,328 625)

1,778,202 927 558

40

1579425 513 358

1.579.425.613,358

1579425513 358

1,280,863.272.810

1,260,863 272 810

1,260,853 272 810

2,391,189,382 422
1,679,425,513.358

4, T87,991,470.203

(694,134 T28 Th4)
(242,003,800 155)

(1,138 138 537,034)

3651 B52 872270

8678819224
671,432 436 958
1.911,959,000,000
1,260,863.272.610

3,852,933.528,993

(813,867, 328 6525)

3.039,066,200,358
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29 RELATED PARTY DISCLOSURES

During the year, the Corparation had transactions carried out with the following related parties.

Related parties Relationship
FYI Holdings Farent company
PV Insurance Corporation Fellow group subsidiary
PV Asset Management Joint Stock Company  Fellow group subsidiary
PV Dpportunity Invesiment Fund Fellow group subsidiary
PV Infrastructure Investment Fund Fellow group subsidiary
Hannover Re Common sharehaolder with parent company
Hannowver Re — Malaysia Branch Common shareholder with parent company
HDY Glabal Specalty 5E Comman shareholder with pareént company
HDI-Gerling Industrie, Versicherung AG Coamman shareholder with parent company
Board of Directors/Audit Commiles/

Board of Managameant Key management personnal

a) Related party transactions

2025 2024
VRD VND
i) Inward reinsurance premiam
PV Insurance Corporation 1,618,729,158,015 1,344 080,760,708
Hannover Re 16,740,214 561 27,108.471,133
1,635,460,372 576 1,371,188,231 841
iy Quiward reinsurance premium
PV Insurance Corporation 214 425 941,800 238,568 337827
Hannowver Re - Malaysia Branch 17,355.221,000 1,405,115,540
HD! Global Speciaity SE 2 B61,261,045 2.030,383.514
Hannover Re {260 640, 229) 212,771,074
234 381,783,616 242218 E607.955
== ===
iif) Commission and other income from outward reinsurance
PWI Insurance Corporation 59264 252 357  62,895565172 |
Hannover Re - Malaysia Branch 4 413 234 952 63,538,904 |
HDI Glebal Specialty SE 681,700,423 543 484 773
Hannover Re (92 527 ,281) 75,533,703
G4 268 660,451 63,578,122 552
=
v} Claim settlement expenses for inward reinsurance
PV Insurance Corporation 660,942 080,248 456524 264,090
Hannover Re 13,131,189,805 35 644,564,193

683,073,270,053 532,168,826,283
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(a)

wij

vii)

wiii)

ix)

x)

xi)

xii}

xiif)

RELATED PARTY DISCLOSURES (CONTINUED]

Related party transactions {continued)

2025
VND
Claim receipt from ceded policies
PYI Insurance Corporation
HDI-Gerling Industrie, Versicharung AG
Hannover Re - Malaysia Branch

156,319,081,040
4 657,771

2024
VND

B8 073,031,546
53.418.454
100,123,103

156,323, 738,611

68,226.573.102

Commission and other expenses for inward reinsurance

PV Insurance Corporation 434 TET 033 104 346048465 009
T
Office rental and services charges
PVl Holdings 5,020,905 634 4.803.242 103
-
Dividend paid
PVl Holdings 143,811, 137000 135445 776,000
—___]

Receipt of a deposit contract
F'vi Holdings

151,161,342 465

investment consultant fees
PV Assat Managemeant Joint Stock Company

Entrusted investment fees
Pl Asset Management Joint Stock Company

266,800,000 493,500,000
——
5,308.252 482 3,920.632,429

Other fransactions with PV Infrastructure lmcestrmeant Fund
Dwvidend receipt 18,410,703, 352
Bonds purchased 413,193 262,088

22 468,000,000

Other transactions with PVI Opportunity investment Fund

Inwestment withdrawals 304 545 450 000
Chividend receipt 23,891 562737
Bonds purchased 120,804 323 686

24 972,726,800
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28 RELATED PARTY DISCLOSURES (CONTINUED)

{a)  Related party transactions {continued)
2025 2024
VND VND
xiv) Compensation of key management
Remuneration of the members of the Board of Directors and the salary after tax of
the Board of Management received during the year are as follows
Board of Directors
Wi, Phung Tuan Kien 394,300 000 420 050,000
Mr. Duong Thanh Danh Francois 143,000,000 158,000,000
Mr. Mguyen Phuc Anh 121,500,000 202 500,000
Mr. Trinh Van Luong 162,000,000 175.500.000
Wr, Tran Duy Cuong 148,500,000 162,000,000
Board of Management
Me. Trinh Anh Tuan 2,141, 700,000 2,204 400,000
Ms. Le Thi Thuy 1,486 000,000 1,550.400,0300
Mr. Nguyen Hong Long 1,383,800.000 1,.428,000,000
Mr. Mguyen Anh Hung 1,155,400.000 1,183,200,000
Mr. Ngo Thanh Hai 1,062,600,000 1,104 000,000
8.212,800.000 B,595.050,000
4dditional salary after tax of the membars of the Board of Directors and Managamant in tha
year are as follows
Board of Directors
Mr. Phung Tuan Kien - G54 .376,574
Mr, Duang Thanh Danh Francois 495 282 431
Mr, Nguyen Phuc Anh 892 274,524
Mr. Trinh Wan Luong - 152,252 965
Mr. Tran Duy Cuong 121,802,372
Board of Managament
Mr. Trinh Anh Tuar 545 879,500 3,234 854 72T
Ms. Le Thi Thuy 366,182,750 1.110.734,041
Mr. Nguyen Hong Long 339,948,500 1,027.502,014
Mr. Nguyen Anh Hung 281,762,760 967, 726.201
Mr. Ngo Thanh Hai 252,956,007 TBB,B42.645
1,786,720,587 B 658 688 493
.
[(:]] Year-end balances with related parties
2025 2024
VND VYND
i Insurance receivables (Note 5{a))
PY Insurance Corporation 192.684,721,145 212,647 686 406
Hannover Re 8.855718.628 B,129 433,604
Hannaver Re - Malaysia Branch 1,128 466,941 (12,688,862)
HD1-Gerling Industrie, Versicherung AG 55,365,383 53,611,661
HDI Global Specialty SE 12,543,299 -
203.736,815,400 220,718,043.005
i} Other short-term receivables

PV Asset Management Joint Stock Company

43
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29 RELATED PARTY DISCLOSURES (CONTINUED)
(k) Year-end balances with related parties {continued)

i) Insurance payables (Note 10)

PVl Insurance Corporation 78,991 043374 146,306 622,103
Hannover Re 32,594 091,747 28,552 865.307
Hannowar e - Malaysia Branch 14,0:59 583,960 (358,130)
HDI Global Specialty SE 400 BE3, BOG -

126,045 BOZ BBY 174,899 133,260

i) Other frade accounts payable (Note 10)
PYI Holdings 94 725,000 -

v) Othaer short-term payables

PY| Asset Management Jaint Stock Company 1,825,776,179 2,023 402,568
PV Holdings 703 505411 929 420,291
2,529,281, 580 2,952 822,859

wi) Capital investments {Note 4{b))
PV Infrastructure Investment Fund 274,000.000,0040 274,000,000,000
PV Opportunily Investmant Fund - 304,545 450,000

274 000.000,000 578, 545.450,000

30 COMMITMENTS UNDER OPERATING LEASES

The future minimum lease payments under non-cancellable operating leases were as follows:

2025 2024

VND VND

Within one year 564,550,820 7410967213
Betweean one and five years 443 147 541 -
208 008, 361 741,967 213
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i) RESTATEMENT OF CORRESPONDING FIGURES

Cerlgin comparative figures for the financial year ended 31 December 2024 have bDeen
restated, In which:

Adjustment 1: The Corperation reclassified investments in bonds amounting 10 WND
317.165,600.000 from short-term ta long-term to correctly reflect the remaining maturity of
thase bonds

Adjustment 2: The Coeparation has restated the comparatives figures on the Balance Sheet
for the financial year ended 31 December 2024 in accordance with the Official Latter numbsar
233K TNN-TH dated 22 September 2025 of the State Audit. These adjustments mainly relate
1o

Reduction in the provision for doubtful debts by WVND 1,308,362 624

- Reduction in the estimation of the outstanding loss reserves by VD 660 623,589

- Reduction of financial expenses, increase of other insurance expenses and general and
administrative expenses by VND 9,058 954 432, and
Increase tax payable to the State resulting from the adjustments mentioned above and
other immaterial adjustments

45
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3 RESTATEMENT OF CORRESPONDING FIGURES (CONTINUED)

Code

100

120
121

130
138

200

250
258

270

300

30
314
328
3ag.2

401

410
415
411
£21b

ASSETS

CURRENT ASSETS

Short-term investments
Investrients hald 1o maturiy

Short-term receivables
Shon-term prowision for doubtiul debts

LONG-TERM ASSETS

Long4arm investmaents
Cithar kang-{erm investment

TOTAL ASSETS

LIABILITIES

Short-term Habilities
Tax and other payables 10 the State
Technical ressrves
Gross inwand reingarance clams resenes

OWHERS® EQUITY

Capital and reserves
Compulsory reserve
Lndisinbuled eamings

- Pogtlay profl of corand vesr

TOTAL RESQOURCES

A% at 31 December 224

As previously reported Adjustrment 1 Adjustment 2
VHD VHD WHD
5T17.855 646 451 (317, 165.600,000) 1,308 362 624
2,228 124,600,000 {317,165,600,000) -
2,229 124 500, 000 (317, Ve, BO0, 00} -
BG6B,022 058 379 - 1. 308367 624
{3,525 458 874} - 1,308,262 624
883 ,439.458,930 T 165 600,000 -
543 69T ET2.810 317,165,500,000 -
G943 6T G672 B0 317,165 800,000 -
6,700,999,105.381 - 1,308,362 524
5,091, 006,632 844 - 43,444 383
5,091.006,632 844 - 43,444 383
17,711,431, 852 - TO4. 060,972
&£ 143,070, 314,774 (660625, 5085
£ 713418 464,738 (650, 625 589)
1,605,582,472 51T 1,264,918,241
1.605,992.472 517 1,264.918.241
B1,332 B46.TET 63245012
155.281.290.9H1 1,201 672,529
GO0,908 450 872 1,201,672 329
B, 700,999,105 381 - 1,308,362 624
A6

Form B 09 - DNPNT

5,401,702,409,075

1,911.959,000,000
1,971 858,000, 000

669 330420 201
(2,217,127 250)

1,300, 605,058,820

1.260,863,2T72.810
1,260,863 272 810

&, 702 307 468,005

5,091.050,077 227

5,091,050.077, 22T

18,415,501 624
4 142 349 635 185
2, M2, 757 830, 148

1,611,257 ,390,778

1,611,257,300,778
81,446,002 679
156,462,963, 320
§2,140,123,201

6,702,307 468,005




HANOI REINSURANCE JOINT STOCK CORPORATION

MOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025

3 RESTATEMENT OF CORRESPONDING FIGURES (CONTINUED)

Yoar ended 31 Decomber 2024

Form B 09 - DNPNT

13 {Decrease)increase in (mvard clalms
TESETVES

15 Total claim expenses [15=211-12+13-14)

17 Cther insurance oxpansas (1T=17.1+17.2)
172 Cithar iNSUrance &XpeNEes

18 Total insurance expanses (18=15+16+1T)
19 Girgss Insurance profit (19=10-18)

24 Financial axpenses

-] Gross financial profit (25=83-24)

2f Ganeral and adminisdrative expenses

30 Gross operating profit (30=19+25.24)
50 Aceounting profit befar: tax |50=30+40)
51 Current income tax (“CIT") - curremd

Gl Het profitloss] after tax

o Basic eamings por sharn

As previously reported Adpustment 1 Adjustment 2
YND WND VMO
G4, 234,054 508 {560,625,589)
581,375 685012 {880,625, 589)
T8, 37,035,214 - 3,994, 042 202
107 200 983 968 - 3,994 042 202
1,.291,748,200,279 . 3,333 416,613
59,816,371, 587 13,333.11 6.613)
57,008 202014 19, 06E 9094 432)
217,616, 738,658 - 9,058,934 432
46 852 T34 474 4 031 (28 D84
240,770 ATETT 1,694,548 735
240,199,846 691 1,694 648,715
49 675,161,563 478 631,454
1694, 524 885 128 - 1,264 918 241
1,761 - 12

47
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A= restated
VHD

623,564,229,318

580,715,059 423

TE2, 31,077 416
17, 105026 170
1,295,082,616,892

66, 462,554,574

48,037,207 582

26,675, 733,000

50,893 762,558

242,464,925 506

241 894 396, 426

50,10d, 753,057

191,788,603, 359

1,773
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3z SEGMENT REPORTING

The Corporation's principal activities are reinsurance business, Financial invastment activities
ara a part of the reinsurance business, primarily fundad by owners” capital and idle funds fram
the Corporation’s technical reserves, Investments in other business activibes are not material,
Therefore, the Board of Management assesses and believes that not presenting segment
reporting is in line with the Corporation’s current business operation

For geographical segmeni reporting, the Corporation operates only within the territony of
Vietnam, Therefore, the Corporation does not have any geographical segments cutside the
territory of Vietnam.

Tran CGuoc Cuong Mgo Thanh Hai Trinh Anh Tuan
Freparer Chief Accouniarnt Chief Executive Officer
48
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