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CORPORATE INFORMATION
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Operation Licence No. 1529/GP-UB 11 July 1995
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Committee of Ho Chi Minh City.

Board of Directors Mr. Nguyen Thanh Long
Mr. Phan Quoc Dung
Mr. Nguyen Van Hung
Ms. Pham Minh Cham
Mr. Lai Quoc Phong
Mr. Ha The Dinh
Ms. Trinh Thi Thanh
Ms. Nguyen Ho Thu Thuy

Board of Executive Officers Mr. Phan Quoc Dung
Ms. Pham Minh Cham

Mr. Ha Minh Hieu
Ms. Nguyen Thuy Hang

Board of Supervisors Ms. Le Thi Thanh Binh

Mr. Ton That Dien Khoa
Ms. Nguyen Thi Tuong Vy
Mr. Nguyen Manh Hai

Registered Office 185 Dien Bien Phu Street
Tan Dinh Ward
Ho Chi Minh City
Vietnam

Chairman
Permanent Vice Chairman
Vice Chairman
Member
Member
Member
Member
Member

J
~
r

3 ~~

.~

Chief Executive Officer
Deputy Chief Executive Officer
cum Director of Finance
Chief Accountant
Director of Support Division
cum Head of Board of Directors'
Office

Head of Board of Supervisors
(to 24 April 2025)
Member
Member
Member

The Board of Executive Officers of Bao Long Insurance Corporation ("the Corporation") presents this
statement and the accompanying financial statements of the Corporation for the twelve-month period
ended 31 December 2025.
The Board of Executive Officers is responsible for the preparation and fair presentation of the financial
statements in accordance with Vietnamese Accounting Standards, the Vietnamese Accounting System
for enterprises, Circular No. 232/2012/TT-BTC dated 28 December 2012 issued by the Ministry of
Finance on the promulgation of accounting guidance for non-life insurance companies, reinsurance
companies and branches of foreign non-life insurance companies and the relevant statutory
requirements applicable to financial reporting. In the opinion of the Board of Executive Officers:

(a) the financial statements give a true and fair view of the financial position of the Corporation as
at 31 December 2025, and of its results of operations and its cash flows for the twelve-month
period then ended in accordance with Vietnamese Accounting Standards, the Vietnamese
Accounting System for enterprises, Circular No. 232/2012/TT-BTC dated 28 December 2012
issued by the Ministry of Finance on the promulgation of accounting guidance for non-life
insurance companies, reinsurance companies and branches of foreign non-life insurance
companies and the relevant statutory requirements applicable to financial reporting; and



(b) at the date of this statement, there are no reasons to believe that the Corporation will not be
able to pay its debts as and when they fall due.

The Board of Executive Officers has, on the date of this statement, authorised the accompanying
financial statements for issue.

alf of the Board of Executive Office _n
--~'C' ~

'A)
y

Ho Chi Minh City, 26 January 2026
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BAO LONG INSURANCE CORPORATION FORM BOla-DNPNT
185 Dien Bien Phu Street, Tan Dinh Ward Issued under Circular No. 232/2012/TT-BTC
Ho Chi Minh City, Viet Nam dated 28 December 2012 of the Ministry of Finance

BALANCE SHEET
As at 31 December 2025

Unit: VND

ASSETS Code Note 31/12/2025 01/01/2025

A CURRENTASSETS(100 = 110 + 120 + 100 2,590,655,617,612 2,406,280,444,477
130 + 140 + 150 + 190)

I Cash and cash equivalents 110 04 95,234,992,150 137,852,240,575
1 Cash 111 70,234,992,150 117,852,240,575
2 Cash equivalents 112 25,000,000,000 20,000,000,000
II Short-term financial investments 120 05 1,613,548,900,691 1,473,948,587,654
1 Trading securities 121 1,618,405,058,545 1,477,438,455,019

2 Provision for diminution in value of short- 129 (4,856,157,854) (3,489,867,365)
term investments

III Accounts receivable - short-term 130 407,162,840,692 411,257,397,571
1 Accounts receivable 131 292,520,052,244 301,685,061,902
1.1 Accounts receivable - insurance 131.1 06 292,520,052,244 301,685,061,902
2 Other short-term receivables 135 07 137,186,799,791 132,616,331,420
3 Allowance for doubtful debts 139 08 (22,544,011,343) (23,043,995,751)
IV Inventories 140 443,113,908 389,404,189
1 Inventories 141 443,113,908 389,404,189

~V Other current assets 150 59,397,648,799 55,076,173,303
1 Short-te rm prepaid expenses 151 59,397,648,799 55,076,173,303 M1.1 Deferred commission expenses 151.1 09 54,703,208,371 50,173,824,017
1.2 Other short-term prepaid expenses 151.2 13 4,694,440,428 4,902,349,286
VI Reinsurance assets 190 20 414,868,121,372 327,756,641,185

~1 Unearned outward reinsurance premium 191 128,064,395,273 105,421,632,419
~reserve

2 Outward reinsurance claims reserve 192 286,803,726,099 222,335,008,766

B LONG-TERMASSETS 200 183,061,608,516 169,312,932,741(200 = 210 + 220 + 250 + 260)
I 1-Accounts receivable - long-term 210 12,355,837,083 12,501,863,144
1 Other long-term receivables 218 07 12,355,837,083 12,501,863,144
1.1 Statutory security deposit 218.1 12,000,000,000 12,000,000,000
1.2 Other long-term receivables 218.2 355,837,083 501,863,144
II Fixedassets 220 108,127,617,737 115,822,867,271
1 Tangible fixed assets 221 10 15,855,132,164 17,130,844,630

- Cost 222 45,816,116,378 46,523,416,092
- Accumulated depreciation 223 (29,960,984,214) (29,392,571,462)

2 Intangible fixed assets 227 11 84,539,273,073 91,593,810,141
- Cost 228 111,936,026,627 111,561,026,627
- Accumulated amortisation 229 (27,396,753,554) (19,967,216,486)

3 Construction in progress 230 12 7,733,212,500 7,098,212,500
IV Long-termfinancial investments 250 05 21,000,000,000
1 Held-to-maturity investments 258 22,503,000,000 1,503,000,000

2 Allowance for diminution in value of long- 259 (1,503,000,000) (1,503,000,000)
term financial investments

V Other long-term assets 260 41,578,153,696 40,988,202,326
1 Long-term prepaid expenses 261 14 22,117,915,416 21,716,624,619
2 Deferred tax assets 262 15 6,809,770,575 5,654,346,263
3 Other long-term assets 268 12,650,467,705 13,617,231,444
TOTALASSETS(270 = 100+ 200) 270 2,773,717,226,128 2,575,593,377,218
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BAO LONG INSURANCE CORPORATION FORM BOla-DNPNT
185 Dien Bien Phu Street, Tan Dinh Ward Issued under Circular No. 232/2012/TT-BTC
Ho Chi Minh City, Viet Nam dated 28 December 2012 of the Ministry of Finance

BALANCE SHEET (Continued)
As at 31 December 2025

Unit: VND

RESOURCES Code Note 31/12/2025 01/01/2025

A LIABILITIES (300 = 310 + 330) 300 1,845,111,787,971 1,675,362,908,877

I Current liabilities 310 1,843,578,738,638 1,671,886,502,944

1 Accounts payable 312 306,790,769,744 315,108,597,942

1.1 Accounts payable - insurance 312.1 16 306,790,769,744 315,108,597,942

2 Taxes and others payable to State 314 17 18,232,376,514 21,598,350,811
Treasury

3 Payables to employees 315 14,305,751,827 7,062,928,667

4 Accrued expenses 316 21,804,816,129 21,560,749,002

5 Unearned revenue - short term 318 15,421,550,909 19,850,800,446

6 Other short-term payables 319 18 57,243,633,590 70,443,812,887

7 Unearned commission income 319.1 19 31,434,736,093 27,048,197,426

8 Technical reserves 329 20 1,378,345,103,832 1,189,213,065,763

8.1 Unearnedpremium reserve 329.1 663,546,657,822 607,889,059,450

~
8.2 Claims reserve 329.2 586,376,133,707 465,104,151,700 I~•-8.3 Catastrophe reserve 329.3 128,422,312,303 116,219,854,613

G 01
II Long-term liabilities 330 1,533,049,333 3,476,405,933 cfif
1 Other long-term payables 333 18 30,000,000 30,000,000 BAO
2 Severance allowance 336 1,503,049,333 3,446,405,933 lo
B EQUITY (400 = 410) 400 928,605,438,157 900,230,468,341 "-
I Owners' equity 410 21 928,605,438,157 900,230,468,341 "'H -.::::::::
1 Share capital 411 600,000,000,000 600,000,000,000
2 Share premium 412 (415,994,845) (415,994,845)
3 Treasury shares 414 (5,260,000) (5,260,000)
4 Statutory reserve 419 39,034,676,711 37,454,476,690
5 Other equity funds 420 17,750,679,958 17,750,679,958
6 Retained profits 421 272,241,336,333 245,446,566,538
TOTALRESOURCES(440 = 300 + 400) 440 2,773,717,226,128 2,575,593,377,218

OFF-BALANCE SHEET ITEMS

Currency 31/12/2025 01/01/2025

1 Insurance policies not yet incurred VND 87,672,054,464 136,350,425,089insurance risk - gross premium
2 Written off bad debts VND 26,402,107,563 25,770,764,041

3 Foreign currencies
- USDollar (USD) 1,361,855

Hit Minh Hieu
Chief Accountant
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BAO LONG INSURANCE CORPORATION
185 Dien Bien Phu Street, Tan Dinh Ward
Ho Chi Minh City, Viet Nam

FORMB 02a-DNPNT
Issued under Circular No. 232/2012/TT-BTC

dated 28 December 2012 of the Ministryof Finance

STATEMENT OF INCOME
For the twelve-month period ended 31 December 2025

Unit: VND
PART 1- SUMMARY STATEMENT OF INCOME

4th Quarter year 4th Quarter year Twelve-month period Twelve-month period
Code Note 2025 2024 ended 31 December ended 31 December

2025 2024

1 Net revenue from insurance activities 10 342,133,696,554 318,602,337,179 1,281,345,336,208 1,250,751,633,361

2 Financial income 12 28 25,568,507,303 25,031,988,369 74,634,271,076 101,959,977,699
3 Other income 13 31 409,129,294 426,607,660 485,283,295 1,465,459,992
4 Total expenses for insurance activities 20 332,028,482,094 256,268,347,349 1,070,004,955,771 1,030,996,379,141
5 Financial expenses 22 29 5,238,113,193 3,160,665,274 10,376,742,469 6,972,712,463
6 General and administration expenses 23 30 55,523,522,648 61,147,848,212 232,707,378,046 233,449,089,277
7 Other expenses 24 31 736,096,568 236,576,159 1,517,007,067 683,120,898

8
Accounting profit before tax 50 (25,414,881,352) 23,247,496,214 41,858,807,226 82,075,769,273(50=10+11+12+13-20-21-22-23-24)

9 Income tax expense - current 51 (2,975,550,210) 4,784,594,997 11,410,231,109 16,989,449,609
10 Income tax benefit - deferred 52 (1,155,424,312) 505,707,412 (1,155,424,312) 505,707,412

11 Net profit after tax 60 (21,283,906,830 ) 17,957,193,805 31,604,000,429 64,580,612,252(60=50-51-52)

12 Basic earnings per share 70 34 (354) 320 527 1,076
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BAO LONG INSURANCE CORPORATION
185 Dien Bien Phu Street, Tan Dinh Ward
Ho Chi Minh City, Viet Nam

FORMB 02a-DNPNT
Issued under Circular No. 232/2012/TI-BTC

dated 28 December 2012 of the Ministry of Finance

STATEMENT OF INCOME (Continued)
For the twelve-month period ended 31 December 2025

Unit: VND
PART II - STATEMENT OF INCOME BYACTIVITIES

4th Quarter year 4th Quarter year Twelve-month period Twelve-month period
Code Note 2025 2024 ended 31 December ended 31 December

2025 2024

1 Premium revenue 1 23 395,201,484,769 373,194,615,170 1,549,732,171,287 1,494,444,987,900
In which:
- Gross written premiums from direct 1.1 23.1 417,602,769,977 393,481,292,829 1,436,098,406,607 1,357,031,379,358

insurance business
- Gross written premiums from inward 1.2 23.2 43,899,253,465 31,967,288,089 169,291,363,052 169,313,600,537

reinsurance
-(Increase)/decrease in unearned

premium reserve for direct insurance 1.3 (66,300,538,673) (52,253,965,748) (55,657,598,372) (31,899,991,995)
business and inward reinsurance

2 Outward reinsurance premiums 2 92,660,161,347 71,156,869,650 362,501,237,922 342,862,973,191
In which:

- Outward reinsurance premiums 2.1 24 98,111,891,941 74,165,685,610 385,144,000,776 323,915,887,813
- Decrease in unearned outward

2.2 (5,451,730,594) (3,008,815,960) (22,642,762,854 ) 18,947,085,378reinsurance premium reserve

3 Net premium revenue 3 302,541,323,422 302,037,745,520 1,187,230,933,365 1,151,582,014,709(3=1-2)
Commission income from outward

4 reinsurance and other income from 4 39,592,373,132 16,564,591,659 94,114,402,843 99,169,618,652
insurance activities
In which:
- Commission income from outward 4.1 25 39,459,503,285 16,428,059,189 93,823,786,696 88,730,283,153

reins urance

- Other income from insurance activities 4.2 132,869,847 136,532,470 290,616,147 10,439,335,499

5 Net revenue from insurance activities 10 342,133,696,554 318,602,337,179 1,281,345,336,208 1,250,751,633,361(10=3+4)

6
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BAO LONG INSURANCE CORPORATION
185 Dien Bien Phu Street, Tan Dinh Ward
Ho Chi Minh City, Viet Nam

FORMB02a-DNPNT
Issued under Circular No. 232/2012/IT-BTC

dated 28 December 2012 of the Ministryof Finance

STATEMENT OF INCOME (Continued)
For the nine-month period ended 30 September 2025

Unit: VND

PART II - STATEMENT OF INCOME BY ACTIVITIES (Continued)

4th Quarter year 4th Quarter year Twelve-month period Twelve-month period
Code Note 2025 2024 ended 31 December ended 31 December

2025 2024
6 Claims paid (11=11.1-11.2) 11 26 204,511,807,133 149,137,424,137 574,015,240,391 567,311,526,467

In which:
- Claims paid 11.1 206,948,020,810 152,080,935,595 581,847,157,708 575,142,396,261
- Deductions (third party claims and

11.2 2,436,213,677 2,943,511,458 7,831,917,317 7,830,869,794salvage recoveries)

7 Claims recovery from outward 12 26.3 68,931,856,743 32,836,499,507 162,357,606,389 121,334,070,526reinsurance
Decrease in claims reserve for direct

8 insurance business and inward 13 73,127,521,475 (6,824,202,814 ) 121,271,982,007 164,021,584,718reinsurance

9 Decrease in outward reinsurance claims
14 50,514,562,587 25,806,602,917 64,468,717,333 151,923,306,564reserve

10 Net claims expense
15 158,192,909,278 83,670,118,899 468,460,898,676 458,075,734,095(15=11-12+13-14)

11 Increase in catastrophe reserve 16 3,633,901,316 3,512,828,954 12,202,457,690 12,024,290,921
12 Other operating expenses for insurance

17 170,201,671,500 169,085,399,496 589,341,599,405 560,896,354,125activities
In which:

- Commission on insurance activities 17.1 37,616,852,407 34,606,805,046 146,422,939,137 128,501,754,918
- Other insura nce costs 17.2 27 132,584,819,093 134,478,594,450 442,918,660,268 432,394,599,207

13 Total expenses for insurance activities
18 332,028,482,094 256,268,347,349 1,070,004,955,771 1,030,996,379,141(18=15+16+17)

14 Gross profit from insurance activities
19 10,105,214,460 62,333,989,830 211,340,380,437 219,755,254,220(19=10-18)
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BAO LONG INSURANCE CORPORATION
185 Dien Bien Phu Street, Tan Dinh Ward
Ho Chi Minh City, Viet Nam

FORMB 02a-DNPNT
Issued under Circular No. 232/2012/TT-BTC

dated 28 December 2012 of the Ministry of Finance

STATEMENTOF INCOME (Continued)
For the twelve-month period ended 31 December 2025

Unit: VND
PART II - STATEMENTOF INCOME BYACTIVITIES (Continued)

4th Quarter year 4th Quarter year Twelve-month period Twelve-month period
Code Note ended 31 December ended 31 December2025 2024 2025 2024

15 Financial income 23 28 25,568,507,303 25,031,988,369 74,634,271,076 101,959,977,699
16 Financial expenses 24 29 5,238,113,193 3,160,665,274 10,376,742,469 6,972,712,463

17 Profit from financial activities 25 20,330,394,110 21,871,323,095 64,257,528,607 94,987,265,236(25=23-24)
18 General and administration expenses 26 30 55,523,522,648 61,147,848,212 232,707,378,046 233,449,089,277

19 Net operating profit (30=19+25-26) 30 (25,087,914,078 ) 23,057,464,713 42,890,530,998 81,293,430,179

20 Other income 31 409,129,294 426,607,660 485,283,295 1,465,459,992
21 Other expenses 32 736,096,568 236,576,159 1,517,007,067 683,120,898
22 Profit from other activities (40=31-32) 40 31 (326,967,274) 190,031,501 (1,031,723,772) 782,339,094

23 Accounting profit before tax 50 (25,414,881,352) 23,247,496,214 41,858,807,226 82,075,769,273(50=30+40)
24 Income tax expense - current 51 (2,975,550,210) 4,784,594,997 11,410,231,109 16,989,449,609
25 Income tax benefit - deferred 52 (1,155,424,312) 505,707,412 (1,155,424,312) 505,707,412

26 Net profit after tax (60 = 50 - 51 - 52) 60 (21,283,906,830 ) 17,957,193,805 31,604,000,429 64,580,612,252

27 8asic earnings per share 70 34 (354) 320 527 1,076

Lu'u Th] Lan Phu'dng
Accountant

Hit Minh Hieu
Chief Accountant

~=!:!IJIorr Quac Dung
Chief Executive Officer

26 January 2026
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BAO LONG INSURANCE CORPORATION
185 Dien Bien Phu Street, Tan Dinh Ward
Ho Chi Minh City, Viet Nam

FORM B 03a-DNPNT
Issued under Circular No. 232/2012/TT-BTC

dated 28 December 2012 of the Ministry of Finance

STATEMENT OF CASH FLOWS
For the twelve-month period ended 31 December 2025

(The direct method)

Unit: VND

Twelve-month Twelve-month
Code period ended 31 period ended 31

December 2025 December 2024
I. Cash flows from operating activities

1 Cash receipts from sales and service rendered 01 1,711,428,328,114 1,576,133,988,323and other revenues

2 Payment to suppliers and service providers 02 (1,163,034,833,350) (1,084,919,112,112)

3 Payments to employees 03 (290,358,769,149) (251,771,611,732)
4 Taxes paid to the State Treasury 05 (18,194,097,019) (23,049,824,702)
5 Cash receipts from other activities 06 176,550,846,147 196,249,216,475
6 Payments of other liabilities 07 (381,779,487,486) (391,386,913,730)

Net cash flows from operating activities 20 34,611,987,257 21,255,742,522

II. Cash flows from investing activities
~1 Payments for additions to fixed assets 21 (5,872,997,500) (8,338,802,515) ~',,s-:

3 Payments of term deposits at banks, purchase 23 (1,516,000,000,000) (441,000,000,000) TO'N
of debt instruments of other entities (

4 Receipts from term deposit at banks, sales of 24 1,367,860,000,000 417,254,071,223 ~debt instruments of other entities
.~5 Receiptsof interests and dividends 27 77,182,128,124 64,103,328,336 ()/~

Net cash flows from investing activities 30 (76,830,869,376) 32,018,597,044 ~

III. Cash flows from financing activies
1 Payments of dividends 36 (350,278,873) (2,989,008,379)

Net cash flows from financing activities 40 (350,278,873) (2,989,008,379)

Net cash flows during the period (50 = 20+30+40) 50 (42,569,160,992) 50,285,331,187
Cash and cash equivalents at the beginning of the 60 137,852,240,575 87,229,256,976period
Effect of exchange rate fluctuations on cash and cash 61 (48,087,433) 337,652,412equivalents
Cash and cash equivalents at the end of the period 70 95,234,992,150 137,852,240,575(70 = 50+60+61)

n Quac Dung
Chief Executive Officer

26 January 2026

Lu'u Thj Lan Phu'dng
Accountant
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BAO LONG INSURANCE CORPORATION
185 Dien Bien Phu Street, Tan Dinh Ward
Ho Chi Minh City, Viet Nam

FORMB 09a-DNPNT
Issued under Circular No. 232/2012/TT-BTC

dated 28 December 2012 of the Ministry of Finance

These notes form an integral part of and should be read in conjunction with the accompanying
financial statements.

1. REPORTING ENTITY

Ownership structure

Bao Long Insurance Corporation ("the Corporation") is a joint stock company incorporated in
Vietnam under the Establishment and Operations Licence No. 1529/GP-UB dated 11 July 1995
issued by the People's Committee of Ho Chi Minh City, which was subsequently amended by the
latest Establishment and Operation Licence No. 71/GPDC19/KDBH dated 9 June 2017 issued by
the Ministry of Finance.

The shares of the Corporation have been registered for trading in the unlisted public company
market ("UPCOM") since 11 December 2015 with the ticker symbol as "BU".

Principal activities

The principal activities of the Corporation are to provide non-life insurance services in Vietnam
including direct insurance services, reinsurance services, and carry out investment activities and
other related activities in accordance with prevailing regulations in Vietnam.

Corporation structure

As at 30 September 2025, the Corporation has one (1) head office and forty six (46) member
companies located in cities and provinces in Vietnam (01/01/2025: one (1) head office and forty
six (46) member companies).

1 •

As at 31 December 2025, the Corporation had 978 employees (01/01/2025: 970 employees).

, CO'
l'p~
.0 H
,0 l2. BASIS OF PREPARATION

Statement of compliance

The financial statements have been prepared in accordance with Vietnamese Accounting
Standards, the Vietnamese Accounting System for enterprises, Circular No. 232/2012/TT-BTC
dated 28 December 2012 ("Circular 232") issued by the Ministry of Finance on the promulgation
of accounting guidance for non-life insurance companies, reinsurance companies and branches
of foreign non-life insurance companies and the relevant statutory requirements applicable to
financial reporting.

-1_ T.

These standards and the relevant statutory requirements may differ in some material respects
from International Financial Reporting Standards and the generally accepted accounting
principles and standards applicable to the financial statements of other countries. Accordingly,
the accompanying financial statements are not intended to present the financial position of the
Corporation and of its results of operations and cash flows in accordance with generally accepted
accounting principles and practices in countries or jurisdictions other than Vietnam.
Furthermore, their utilisation is not designed for those who are not informed about Vietnam's
accounting principles, procedures and practices applicable to non-life insurance enterprises,
reinsurance enterprises, and branches of foreign non-life insurance enterprises.

Basis of measurement

The financial statements, except for the statement of cash flows, are prepared on the accrual
basis using the historical cost concept. The statement of cash flows is prepared using the direct
method.

Annual accounting period

The annual accounting period of the Corporation is from 1 January to 31 December.

Accounting and presentation currency

The Corporation's accounting currency is Vietnam Dong ("VND"), which is also the currency used

10
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for financial statement presentation purpose.

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The following significant accounting policies have been adopted by the Corporation in the
preparation of these financial statements.

The accounting policies that have been adopted by the Corporation in the preparation of these
financial statements are consistent with those adopted in the preparation of the latest annual
financial statements.

3.1 Foreign currency transactions

Transactions in currencies other than VND during the period have been translated into VND at
actual rates of exchange ruling at the transaction dates.

Monetary assets and liabilities denominated in currencies other than VND are translated into
VND at the account transfer buying rate and account transfer selling rate, respectively, at the
end of the accounting period quoted by the commercial bank where the Corporation most
frequently conducts transactions.

All foreign exchange differences are recorded in the statement of income.

3.2 Cash and cash equivalents

Cash comprises cash on hand and demand deposits at banks. Cash equivalents are short-term
highly liquid investments that are readily convertible to known amount of cash, are subject to
an insignificant risk of changes in value and are held for the purpose of meeting short-term cash
commitments rather than for investment or other purposes.

3.3 Investments

(i) Trading securities

Trading securities are those held by the Corporation for trading purpose i.e. purchase for resale
with the aim of making short-term profits. Trading securities are initially recognised at cost
which include purchase price plus any directly attributable transaction costs. Subsequent to
initial recognition, they are measured at cost less allowance for diminution in value. An
allowance is made for diminution in value of trading securities if market price of the securities
item falls below its carrying amount. The allowance is reversed if the market price subsequently
increases after the allowance was recognised. An allowance is reversed only to the extent that
the securities' carrying amount does not exceed the carrying amount that would have been
determined if no allowance had been recognised.

For listed securities, the market prices are the closing prices of securities in the Ho Chi Minh
City Stock Exchange and the Hanoi Stock Exchange at the latest trading date until the reporting
date.

For unlisted securities that have been registered for trading on Unlisted Public Company Market
("UPCOM"), the market price is the average price of the most recent 30 trading dates until the
end of the accounting period quoted by the Stock Exchange. If there is no transaction within
30 days until the end of the accounting period, allowance for diminution in value of these
securities is made if the investees have suffered losses. The allowance for diminution in value
is equal to the difference between the total capital contributed by all investors and the owner's
equity of the investee multiplied (x) the Corporation's actual percentage of equity ownership in
the investee at the end of the accounting period.

For unlisted securities and not yet registered for trading on the UPCOM,the allowance is made
if the investees have suffered losses. The allowance for diminution in value is equal to the
difference between the total capital contributed by all investors and the owner's equity of the
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investeemultiplied (x) the Corporation'sactual percentageof equity ownership in the investee
at the end of the accounting period.

(ii) Held-to-maturity investments

Held-to-maturity investments are those that the Corporation's Board of ExecutiveOfficershas
the intention and ability to hold until maturity. Held-to-maturity investments comprise term
depositsat banks and bonds.These investments are stated at cost lessallowancefor doubtful
debts.

3.4 Accounts receivable - insurance and other receivables

Accounts receivable - insurance and other receivables are stated at cost less allowance for
doubtful debts.

Allowancefor doubtful debts is made basedon the overdue status of debts or expected losses
on undue debts which may occur when an economicorganisation is bankrupted or liquidated;
or debtor is missing, running away, being prosecuted, in prison, under a trial or pending
executionof sentencesor deceased.

The allowancefor doubtful debts basedon overdue status as follows:

Overdue status
Allowance

rate

Fromsix (6) months to less than one (1) year
Fromone (1) year to lessthan two (2) years
Fromtwo (2) years to lessthan three (3) years
Fromthree (3) years and over

30%
50%
70%
100%

Allowancefor doubtful debts basedon the expected lossesof unduedebts is determined by the ~
Corporation's Board of Executive Officers after giving consideration to the recovery of these §
debts. ;.r

3.5 Deferred commission expenses

Commission expenses on direct insurance business and inward reinsurance business are
capitalised and amortised on the same basis as the allocation basis of unearned premium
reserve as described in Note 3.14(i). The balance of deferred commission expensesat the
reporting date represents the commissionexpensesrelating to the unearnedpremium.

3.6 Statutory security deposit

In accordancewith DecreeNo. 46j2023jND-CP dated 1 July 2023 ("Decree46") issuedby the
Governmentof Vietnam on the promulgation of implementation guidancefor certain articles of
Lawon Insurance Business,the Corporation is required to placea statutory security deposit of
2% minimum charter capital at a commercial bank in Vietnam. This statutory security deposit
is only used to meet any commitments made to policyholderswhen the Corporation is unable
to meet its financial obligationsandthe approvalfrom the Ministryof Financehasbeenobtained.
Thisstatutory security deposit canonly befully withdrawn uponcaesingthe businessoperations.

3.7 Tangible fixed assets

(i) Cost

Tangible fixed assets are stated at cost less accumulated depreciation. The initial cost of a
tangible fixed asset comprises its purchase price, including import duties, non-refundable
purchasetaxes and any directly attributable costs of bringing the asset to its working condition
and location for its intended use. Expenditure incurred after tangible fixed assets have been
put into operation, suchas repairs, maintenanceandoverhaul costs, is chargedto the statement
of income in the period in which the cost is incurred. In situations where it can be clearly
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demonstrated that the expenditure has resulted in an increase in the future economic benefits
expected to be obtained from the use of tangible fixed assets beyond their originally assessed
standard of performance, the expenditure is capitalised as an additional cost of tangible fixed
assets.

(ii) Depreciation

Depreciation is computed on a straight-line basis over the estimated useful lives of tangible
fixed assets. The estimated useful lives are as follows:

• buildings and structures
• motor vehicles
• machinery and equipment
• office equipment

20 - 25 years
6 - 10 years
6 - 13 years
4 - 5 years

3.8 Intangible fixed assets

Land use rights

Land use rights are stated at cost less accumulated amortisation. The initial cost of a land use
rights comprises its purchase price and any directly attributable costs incurred in conjunction
with securing the land use rights. Amortisation is computed on a straight-line basis over 13
years. Land use rights with long-term are not amortised.

Software

Cost of acquiring of new software, which is not an integral part of the related hardware, is
capitalised and treated as an intangible fixed asset. Software cost is amortised on a straight-line
basis from 3 years to 5 years.

3.9 Construction in progress

Construction in progress represents the costs of tangible fixed assets and intangible fixed assets
which have not been fully completed or installed. No depreciation is provided for construction in
progress during the period of construction and installation.

3.10 Long-term prepaid expenses

(i) Tools and instruments

Tools and instruments include assets held for use by the Corporation in the normal course of
business whose costs of individual items are less than VND30 million and therefore not qualified
for recognition as fixed assets under the prevailing regulation. Cost of tools and instruments are
amortised on a straight-line basis over a period ranging from over 1 year to 3 years.

(ii) Other prepaid expenses

Other long-term prepaid expenses mainly include renovation, improvement and office fittings
expenses which are initially stated at cost and amortised on a straight-line basis over 1 year to 3
years.

3.11 Insurance and other payables

Insurance and other payables are stated at their cost.

3.12 Provisions

A provision, except for the technical reserves mentioned in Note 3.14, is recognised if, as a
result of a past event, the Corporation has a present legal or constructive obligation that can be
estimated reliably, and it is probable that an outflow of economic benefits will be required to
settle the obligation. Provisions are determined by discounting the expected future cash flows
at a pre-tax rate that reflects current market assessments of the time value of money and the
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risks specific to the liability.

3.13 Severance allowance
Under the Vietnamese Labour Code, when an employee who has worked for 12 months or more
("the eligible employees") voluntarily terminates his/her labour contract, the employer is
required to pay the eligible employee severance allowance calculated based on years of service
and employee's compensation at termination. Provision for severance allowance has been
provided based on employees' years of service and their average salary for the six-month
period prior to the end of the accounting period. For the purpose of determining the number
of years of service by an employee, the period for which the employee participated in and
contributed to unemployment insurance in accordance with prevailing laws and regulations and
the period for which severance allowance has been paid by the Corporation are excluded.

3.14 Technical reserves

Technical reserves are established in accordance with requirements and guidance of Circular
No. 67/2023/TI-BTC dated 2 November 2023 ("Circular 67") issued by the Ministry of Finance
providing implementation guidance for certain articles of Law on Insurance Business No.
08/2022/QH15 dated 16 June 2024 passed by the National Assembly, Decree No. 46/2023/ND­
CP dated 1 July 2023 issued by the Government of Vietnam on the promulgation of
implementation guidance for certain articles of Law on Insurance Business, Official Letter No.
792/BTC-QLBH dated 19 January 2018 ("OL 792") and Official Letter No. 14381/BTC-QLBH
dated 15 September 2025 ("OL 14381") issued by the Ministry of Finance approving the
technical reserves calculation method of the Corporation.

The Corporation's technical reserves comprise technical reserves for non-life insurance policies
and technical reserves for health insurance policies.

Unearned premium reserve is the proportion of written premiums that are related to risk
assumed after the end of the accounting period and is included as a liability in the balance
sheet.

(i) Technical reserves for non-life insurance policies

Unearned premium reserve

The unearned premium reserves is calculated using pro-rata method on policy term as
stipulated in Article 35 of Circular 67, specifically as follows:

• Method 1/24: this calculation method assumes that premiums from all policies underwritten
in a month of the Corporation are evenly distributed during the month, in other words, all
insurance policies of a specific month are assumed to be effective from the middle of that
month.

Unearned premium reserve is calculated and presented separately for the gross premiums
from direct insurance business and inward reinsurance and for outward reinsurance premiums.

Claims reserve

Claims reserve comprises reserve for outstanding claims and reserve for claims incurred but
not reported.

Reserve for outstanding claims is made for each insurance policy by estimating the sum
insured to be paid for each claim case which was reported or claimed but not yet settled by
the end of the accounting period as stipulated in Article 36 of Circular 67.

"Incurred but not reported" ("IBNR") claims are claims which have inccurred but have not yet
been notified to the insurer at the end of accounting period. IBNR reserve is calculated at the
rate of 3% of retained premium for each insurance product in accordance with the guidance
in OL 792 and OL 14381.

Claims reserve is calculated and presented separately for direct insurance business and inward
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reinsurancebusinessand for outward reinsurancebusiness.

Catastrophe reserve

Catastrophe reserve is made at the rate of 1% of the retained premium for each type of
insuranceproduct accordingwith the guidancein OL792 and OL 14381.

Catastrophereserve is made until the reserve reaches100% of the retained premium of the
current annual accounting period.

(ii) Technical reserves for health insurance policies

Mathematical reserve

Mathematicalreservefor health insurancepoliciesis applied for health insurancepolicies(direct
insuranceand reinsurance) with term of more than 1 year which is calculated using pro-rata
menthod on policy term as stipulated in Article 35 of Circular 67, specificially as follows:

Method 1/8: applied for health insurancepolicies (except for heath insurancepoliciescovering
death or total permanent disability). This calculation method assumes the premiums of all
insurancepolicies underwritten by the Corporationand inward reinsurancereceivedwithin the
quarter are evenly distributed between three months of each quarter, in other words, all
insurance policies of a particular quarter are assumed to be effective in the middle of that
quarter;

• Method 1/360 (daily): applied for health insurancepolicies covering death or total permanent
disability. This calculation method assumesthe premiumsof all insurancepoliciesunderwritten
by the Corporation and inward reinsurancereceivedwithin a day are evenly distributed during
the day, in other words, all insurancepoliciesof a particular day are assumedto be effective at
the end of day.

Unearned premium reserve

Unearnedpremium reserve is applicableto health insurancepolicieswith term of not more than
1 year. Unearnedpremium reserve is calculatedusing pro-rata on policy term as stipulated in
Article 35 of Circular 67, specificallyas follows:

Method 1/24: This calculationmethod assumesthat premiums of all policiesunderwritten in a
month of the Corporation are evely distributed during the month, in other words, all insurance
policies in a specific month are assumedto be effective from the middle of that month.

Unearnedpremium reserve is calculatedand presentedseparately for the gross premiumsfrom
direct insurancebusinessand inward reinsuranceand for outward reinsurancepremiums.

Claims reserve

Claimsreservecomprisesreservefor outstandingclaimsand reservefor claims inccuredbut not
reported.

Reservefor outstanding claims is madefor each insurancepolicy by estimating the sum insured
to be paid for each claim casewhich was reported or claimed but not yet settled by the end of
the accountingperiod as stipulated in Article 36 of Circular 67.

"Incurred but not reported" ("IBNR") claims are claims which have inccurred but have not yet
been notified to the insurer at the end of accountingperiod. IBNR reserve is calculatedat the
rate of 3% of retained premium for each insuranceproduct in accordingwith the guidancein OL
792 and OL 14381.

Claims reserve is calculatedand presentedseparatelyfor direct insurancebusinessand inward
reinsurancebusinessand for outward reinsurancebusiness.

Equilization reserve

Equilizationreserve is made annually at 1% of the retained premium of each type of insurance
15
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product with guidance in OL 792 and OL 14381.

3.15 Share capital and share premium

(i) Ordinary shares

Ordinary shares are recognised at par value. Cost directly attributable to the issue of shares,
net of tax effects, are recognised as deduction from share premium.

Share premium is the difference between the issue price and the par value of share.

(ii) Repurchase and reissue of ordinary shares (treasury shares)

Treasury shares are recognised only in respect of repurchased shares which are aggregated
fractions of share arising when the Corporation issues shares to pay dividends or issues shares
from equity reserves in accordance with an approved issuance plan, or repurchased odd-lots of
shares as requested by the shareholders. In all other cases, when shares recognised as equity
are repurchased, their par value amount is recognised as a reduction to share capital. The
difference between the par value and the amount of the consideration paid, which includes
directly attributable costs, net of tax effects, is included in share premium.

3.16 Reserves and funds

(i) Statutory reserve

Statutory reserve is appropriated from 5% of profit after tax until this reserve reaches 10% of
the Corporation's charter capital. This statutory reserve is non-distributable and classified as
part of equity.

-c:--
(ii) Other equity funds

Other equity funds are appropriated from profit after tax after the deduction of statutory reserve
and appropriation and remunerations payable to the Board of Directors and Board of
Supervisors. Other equity funds are not required by laws and are fully distributable and classified
as part of equity.

- T.

3.17 Classification of financial instruments

Solely for the purpose of providing disclosures about the significance of financial instruments to
the Corporation's financial position and results of operations and the nature and extent of risk
ariSing from financial instruments, the Corporation classifies its financial instruments as follows:

(i) Financial assets

Financial assets at fair value through profit or loss

A financial asset at fair value through profit or loss is a financial asset that meets either of the
following conditions:

• It is considered by the Board of Executive Officers as held for trading. A financial asset is
considered as held for trading if:

- it is acquired principally for the purpose of selling it in the near term;
- there is evidence of a recent pattern of short-term profit-taking; or
- it is a derivative (except for a derivative that is a financial guarantee contract or a
deslqnated and effective hedging instrument).

• Upon initial recognition, it is designated by the Corporation as at fair value through profit or
loss.
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Held-to-maturity investments

Held-to-maturity investments are non-derivative financial assets with fixed or determinable
payments and a fixed maturity that the Corporation has the positive intention and ability to hold
to maturity, other than:

• those that the Corporation upon initial recognition designates as at fair value through profit
or loss;
• those that the Corporation designates as available-for-sale; and
• those that meet the definition of loans and receivables.

Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable payments
that are not quoted in an active market, other than those:

• that the Corporation intends to sell immediately or in the near term, which are classified as
held for trading, and those that the Corporation on initial recognition designates as at fair value
through profit or loss;
• that the Corporation upon initial recognition designates as available-for-sale; or
• for which the Corporation may not recover substantially all of its initial investment, other than
because of credit deterioration, which are classified as available-for-sale.

Available-for-sale financial assets

Available-for-sale financial assets are non-derivative financial assets that are designated as
available-for-sale or that are not classified as:

• financial assets at fair value through profit or loss;
• held-to-maturity investments; or
• loans and receivables.

(ii) Financial liabilities

Financial liabilities at fair value through profit or loss

A financial liability at fair value through profit or loss is a financial liability that meets either of
the following conditions:

• It is considered by the Board of Executive Officers as held for trading. A financial liability is
considered as held for trading if:

it is incurred principally for the purpose of repurchasing it in the near term;
there is evidence of a recent pattern of short-term profit-taking; or
it is a derivative (except for a derivative that is a financial guarantee contract or a
designated and effective hedging instrument).

• Upon initial recognition, it is designated by the Corporation as at fair value through profit or
loss.

Financial liabilities carried at amortised cost

Financial liabilities which are not classified as financial liabilities at fair value through profit or
loss are classified as financial liabilities carried at amortised cost.

The above described classification of financial instruments is solely for presentation and
disclosure purpose and is not intended to be a description of how the instruments are measured.
Accounting policies for measurement of financial instruments are disclosed in other relevant
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notes.

3.18 Taxation

Income tax on the profit or loss for the period comprisescurrent and deferred tax. Income tax
is recognisedin the statement of incomeexcept to the extent that it relates to items recognised
directly to equity, in which case it is recognisedin equity.

Currenttax is the expectedtax payableon the taxable incomefor the year, usingtax ratesenacted
at the end of the accounting period, and any adjustment to tax payable in respectof previous
years.

Deferred tax is provided using the balancesheet method, providing for temporary differences
between the carrying amounts of assetsand liabilities for financial reporting purposesand the
amounts used for taxation purposes. The amount of deferred tax provided is based on the
expected manner of realisation or settlement of the carrying amount of assets and liabilities
using the tax rates enactedor substantively enactedat the end of the accountingperiod.

Adeferredtax asset is recognisedonly to the extent that it is probablethat future taxable profits
will be availableagainstwhich the temporary differencecan be utilised. Deferredtax assetsare
reducedto the extent that it is no longer probablethat the related tax benefit will be realised.

3.19 Premium revenue

Premiumrevenue from direct insuranceis recognisedin accordancewith the requirementsand
guidanceof Circular 67.

Premium revenue from direct insurance is recognised in the statement of income when
insurancerisk is assumed,specificiallyas follows:

• when the insurance contract has been entered into by the Corporation and the insured
hasfully paid the premium;

• there is evidencethat the insurancecontract has been entered into and the insured has
fully paid the premium;

• when insurancecontract hasbeenentered into by the Corporationand there is agreement
betweenthe Corporationand the insuredfor delayedpayment of insurancepremium, the
Corporation recognisespremium revenuefor the unpaid premiumwhenthe insurancerisk
is assumed;

• when insurancecontract hasbeenentered into by the Corporationand there is agreement
betweenthe Corporationand the insuredfor insurancepremium being paidon instalment
basis, the Corporation recognise the due premiums and does not recognise undue
premiums as specified in the insurancecontract.

When a risk is cancelled and a refund of premium is necessary, premiums are adjusted by
deducting the amount of the arising refundedpremium, as appropriate.

3.20 Revenue from investment activities

(i) Revenue from securities trading

Revenuefrom securities trading is recognisedin the statement of income upon receipt of the
matching order reports of securities trading transaction from Vietnam Securities Depository
andClearingCorporation (for listed securities) and completion of the agreementon transfer of
assets(for unlisted securities) andwhenmost the risks and benefits associatedwith ownership
of securitiesare transferred to the buyer (for unlisted securities).

(ii) Interest income

Interest income is recognised on a time proportion basis with reference to the principal
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outstanding and at the applicable interest rate.

(iii) Dividend income

Dividend income is recognised when the Corporation's right to receive the dividend is
established. Share dividends are not recognised as an income in the statement of income.

3.21 Reinsurance activities

(i) Outward reinsurance

Outward reinsurance premiums under treaty and facultative reinsurance agreements are
recognised when gross written premiums within the scope of the treaty and facultative
agreements are recognised.

Outward reinsurance recoveries are recognised when there is evidence of liability portion
assumed by the reinsurer.

Commission income from outward reinsurance is recognised in the statement of income on the
same basis as the allocation basis of unearned premium reserve as described in Note 3.14(i).
The balance of unearned commission income at the reporting date represents the commission
income relating to unearned premium.

(ii) Inward reinsurance

Income and expenses other than commission expenses relating to inward reinsurance are
recognised when the statements of accounts are received by the Corporation from the cedants.

Commission expenses on inward reinsurance business are recognised in accordance with II
accounting policy as described in Note 3.5. //r.:.

3.22 Claims expense * I
-e

Claims and loss adjustment expenses are recognised in the statement of income when the
insured events incur. The charges for claims, loss adjustment expenses incurred for the
accounting period are based on the estimated ultimate costs of settling the claims and related
loss adjustment expenses.

Changes in estimates of claim costs (claims and loss adjustment expenses) resulting from the
ongoing review process and differences between the estimates and payments for claims are
recognised in the statement of income of the period in which the estimates are changed or the
payments are made.

The charges for claims, loss adjustment expenses incurred for the period therefore comprise
amounts paid during the period in respect of claims incurring during that period, reserves for
the claims that are outstanding or incurred but not reported ("IBNR") at the end of the
accounting period and adjustments made in current period to the claims reserve brought forward
from the previous periods.

Recoveries on claims, such as salvage or subrogation, are evaluated based on their actual
realisable values and deducted from the claims expense during the period.

3.23 Acquisition costs

All acquisition costs other than commission expenses incurred on underwriting or renewal of
insurance policies are recognised in the statement of income when incurred.

3.24 Leases

(i) Leased assets

Assets held under lease contracts of which the Corporation, as lessee, does not assume
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substantially the risks and rewards of ownership are classified as operating leases and are not
recognised in the Corporation's balance sheet.

(ll) Leased payments

Payments made under operating leases are recognised in the statement of income on a straight­
line basis over the term of the lease. Lease incentives received are recognised in the statement
of income as an integral part of the total lease expense, over the term of the lease.

3.25 Earnings per share

The Corporation presents basic and diluted earnings per share ("EPS") for its ordinary shares.
Basic EPSis calculated by dividing the profit or loss attributable to the ordinary shareholders of
the Corporation by the weighted average number of ordinary shares outstanding during the
period. Diluted EPS is determined by adjusting the profit or loss attributable to the ordinary
shareholders and the weighted average number of ordinary shares outstanding for the effect of
all dilutive potential ordinary shares, which comprise convertible bonds and share options.
During the period, the Corporation had no potential ordinary shares and therefore does not
present diluted EPS.

3.26 Related parties

Parties are considered to be related to the Corporation if one party has the ability, directly or
indirectly, to control the other party or exercise significant influence over the other party in
making financial and operating decisions, or where the Corporation and the other party are
subject to common control or significant influence. Related parties may be individuals or
corporate entities and include close family members of any individual considered to be a related
party.

Related companies refer to the parent company, its ultimate parent company and their
subsidiaries and associates.

(a) Nil balances

Items or balances required by Circular 232 that are not shown in these financial statements
indicate nil balances.

(b) Comparative information

Comparative information in these financial statements is presented as corresponding figures.
Under this method, comparative information for the prior period is included as an integral part
of the current period financial statements and is intended to be read only in relation to the
amounts and other disclosures relating to the current period. Accordingly, the comparative
information included in these financial statements is not intended to present the Corporation's
financial position, results of operation or cash flows for the prior period.

4. CASH AND CASH EQUIVALENTS

31/12/2025 01/01/2025
Cash on hand 1,511,238,933 3,209,185,519
Cash in banks 68,723,753,217 114,643,055,056

Cash equivalents 25,000,000,000 20,000,000,000

95,234,992,150 137,852,240,575
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5. FINANCIAL INVESTMENTS

31/12/2025 01/01/2025

Trading securities
Shares registered for 4,174,800,000 4,186,371,000
trading on UPCOM
Unlisted fund certificates 15,000,000,000

19,174,800,000 4,186,371,000
Allowancefor diminution in value of (3,391,528,000) (2,611,498,100)
trading securities

15,783,272,000 1,574,872,900

Held-to-maturity investments
Short-term
- Deposits at banks (i) 1,554,000,496,734 1,426,122,904,439

1,554,000,496,734 1,426,122,904,439
Long-term
- Deposits at banks (ii)
- Bonds (iii)

21,000,000,000
1,503,000,000 1,503,000,000

22,503,000,000 1,503,000,000
Allowancefor diminution in value of
long-term financial investments (1,503,000,000) (1,503,000,000) --

21,000,000,000

Other short-term investments
Entrusting investments
Allowancefor diminution in value of
other short-term investments

45,229,761,811

(1,464,629,854)

47,129,179,580

(878,369,265)
-­'H --=

43,765,131,957 46,250,810,315

Net Value of Financial Investments 1,634,548,900,691 1,473,948,587,654

(i) This balance represents term deposits at banks denominated in VND with remaining
terms to maturities of more than three months to twelve months at the end of
accounting period and earn annual interest rates ranging from 3.00% to 7.90%
(01/01/2025: from 3.04% to 10.00%).

(ii) This balance represents term deposits at banks denominated in VND with remaining
term to maturity of more than 12 months from the end of accounting period with and
earn annual interest rates ranging from 3.30%.

(iii) This balance represents the investment in bonds of Vietnam Shipbuilding Industry
Corporation.
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5.1 Trading securities

31/12/2025 01/01/2025
VNO VNO

Number of Cost Fair value Allowance for Number of Cost Fair value Allowance for
shares diminution in value shares diminution in value

+ Shares registered for 198,800 4,174,800,000 (3,391,528,000) 783,272,000 199,351 4,186,371,000 (2,611,498,100) 1,574,872,900trading on UPCOM
PEG 198,800 4,174,800,000 (3,391,528,000) 783,272,000 199,351 4,186,371,000 (2,611,498,100) 1,574,872,900

+ Unlisted fund certificates
Dividend FocusEquity Fund
(formerly known as "Vietnam
Blue-chips Investment Fund")
OCDS

194,560 15,000,000,000 15,000,000,000

194,560 15,000,000,000 15,000,000,000

393,360 19,174,800,000 (3,391,528,000) 15,783,272,000
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6. ACCONUTS RECEIVABLE - INSURANCE

31/12/2025 01/01/2025
Premiums receivable from direct 51,758,405,916 38,871,489,118insurance business
Receivables from inward reinsurance 72,439,039,366 90,984,010,602
Receivables from outward reinsurance 160,435,189,392 163,893,173,324
Premium receivables from co-insurers 7,781,560,193 7,830,531,481
Other insurance receivables 105,857,377 105,857,377

292,520,052,244 301,685,061,902

7. OTHER RECEIVALBES

31/12/2025 01/01/2025
a.5hort-term
- Claim advances 35,021,663,616 21,697,089,301
- Interest receivables from short-term 36,175,283,705 55,094,727,288deposits at banks
-Interest receivable from entrusting

9,053,995,238 6,121,729,257investments
- Dividend receivable 1,264,347,500 3,082,992,000
- Advances for operating expenses 40,040,415,431 35,776,778,997
- Short-term security deposits 3,597,679,314 2,120,624,509
- Other receivables 12,033,414,987 8,722,390,068

137,186,799,791 132,616,331,420 ~C'
b. Long-term

~
- Statutory security deposit 12,000,000,000 12,000,000,000
- Interest receivables from long-term

,
Financial Investments 355,837,083 501,863,144

~ "
12,355,837,083 12,501,863,144 c-'V~

Allowance for doubtful debts
.~

(5,456,229,120) (5,584,841,816)

Net other receivables 144,086,407,754 139,533,352,748
8. ALLOWANCE FOR DOUBTFUL DEBTS

31/12/2025 01/01/2025
Accounts receivable - insurance 17,087,782,223 17,459,153,935
Other receivables 5,456,229,120 5,584,841,816

22,544,011,343 23,043,995,751

9. DEFERRED COMMISSION EXPENSES

31/12/2025 01/01/2025
Opening balance 50,173,824,017 47,966,527,090
Additions during the period 150,952,323,491 130,709,051,845
Amortisation during the period (146,422,939,137) (128,501,754,918)
Closing balance 54,703,208,371 50,173,824,017
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10. TANGIBLE FIXED ASSETS

Buildings and Motor Machinery and Office Other Tangible Totalstructures (*) vehicles equipment equipment fixed assets
Cost
Opening balance 28,971,897,765 7,604,225,652 1,481,297,319 8,430,995,356 35,000,000 46,523,416,092
Additions during the period 771,660,000 771,660,000
Asset Liquidation 1,031,163,636 447,796,078 1,478,959,714
Closing balance 28,971,897,765 6,573,062,016 1,481,297,319 8,754,859,278 35,000,000 45,816,116,378

Accumulated depreciation
Opening balance 15,777,868,143 5,135,588,847 1,481,297,319 6,983,233,813 14,583,340 29,392,571,462
Charge for the period 1,029,740,841 423,581,664 585,299,957 8,750,004 2,047,372,466
Asset Liquidation 1,031,163,636 447,796,078 1,478,959,714
Closing balance 16,807,608,984 4,528,006,875 1,481,297,319 7,120,737,692 23,333,344 29,960,984,214

Net book value
Opening balance 13,194,029,622 2,468,636,805 1,447,761,543 20,416,660 17,130,844,630

Closing balance 12,164,288,781 2,045,055,141 1,634,121,586 11,666,656 15,855,132,164

Included in tangible fixed assets were assets costing VND 9,722,888,961 which were fully depreciated as of 31 December 2025 (01/01/2025:
VND 11,012,128,691) but which are still in active use.

(*) These items include a house with net book value of VND 4,180,181,819 of which ownership is in the process of transfer to another party and the
Corporation stopped depreciating this asset. At the end of the accounting period, the Corporation has not yet derecognised this asset because the
ownership transfer procedure has not been completed (Note 11 and Note 18(ii».
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11. INTANGIBLE FIXED ASSETS

Land use rights
(*) Software Total

Cost
Opening balance
Additions during the
period
Closing balance

81,509,726,627 30,051,300,000

375,000,000

111,561,026,627

375,000,000

81,509,726,627 30,426,300,000 111,936,026,627

Accumulated amortisation
Opening balance 6,143,558,039 13,823,658,447 19,967,216,486
Charge for the period 184,300,656 7,245,236,412 7,429,537,068
Closing balance 6,327,858,695 21,068,894,859 27,396,753,554

Net book value
Opening balance 75,366,168,588 16,227,641,553 91,593,810,141

Closing balance 75,181,867,932 9,357,405,141 84,539,273,073

Included in intangible fixed assets were assets costing VND 9,930,455,404 which were fully
amortised as of 31 December 2025 (01/01/2025: VND 8,607,495,404), but which are still in
active use.

(*) These items include a land use right with net book value of VND 4,470,585,373 of which
ownership is in the process of transfer to another party. As at the end of the accounting period,
the Corporation has not yet derecognised this asset because the ownership transfer procedure
has not been completed (Note 10 and Note 18(ii)).

12. CONSTRUCTION IN PROGRESS
31/12/2025 01/01/2025

Opening balance 7,098,212,500 21,382,300,322
Additions during the period 800,000,000 8,405,868,015
Transfer to Intangible fixed assets 165,000,000 22,504,230,000
Decrease in the period 185,725,837
Closing balance 7,733,212,500 7,098,212,500

Major items of construction in progress are as follows:

31/12/2025 01/01/2025

Digital insurance system expenses

Fast Business online management
system

4,441,712,500 4,392,212,500

3,291,500,000 2,706,000,000

7,733,212,500 7,098,212,500

13. SHORT-TERM PREPAID EXPENSES

31/12/2025 01/01/2025
Other short-term prepaid expenses 4,694,440,428 4,902,349,286

4,694,440,428 4,902,349,286
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14. LONG-TERM PREPAID EXPENSES

31/12/2025 01/01/2025

Office renovation expenses 840,478,928 861,267,711

Tools and instruments 1,505,115,005 1,066,137,984
Insurance fees for employees 19,553,554,167 19,234,361,667
Others 218,767,316 554,857,257

22,117,915,416 21,716,624,619

15. DEFERRED TAX ASSETS

Tax rate 31/12/2025 01/01/2025

Deductible temporary differences 20% 6,809,770,575 5,654,346,263

16. ACCOUNTS PAYABLE - INSURANCE

31/12/2025 01/01/2025
Outward reinsurance premiums 245,861,448,920 200,554,932,532payables
Claim payables for direct insurance 17,601,550,101 17,293,951,435business

Inward reinsurance claim payables 20,055,943,644 72,470,849,466

Commission payables for direct ::;::::::::
19,399,782,265 18,817,989,356 ,(,,1

insurance business /"'"
.'

Paya bles to co-insurers 396,163,482 985,754,088 ONG
C(

Other payables relating to direct BA
3,475,881,332 4,985,121,065 ~

insurance business SAl
306,790,769,744 315,108,597,942 ~'I(

~

17. TAXES AND OTHERS PAYABLE TO STATE TREASURY

Opening balance Incurred Pa id/Net-off Closing balance

Value 8,845,792,204 72,776,200,644 69,604,629,206 12,017,363,642added tax

Corporate 7,019,210,756 11,410,231,109 18,194,097,019 235,344,846income tax

Personal 5,231,059,525 25,642,369,996 25,366,349,014 5,507,080,507income tax

Other 502,288,326 1,743,451,737 1,773,152,544 472,587,519taxes
21,598,350,811 111,572,253,486 114,938,227,783 18,232,376,514

26



BAO LONG INSURANCE CORPORATION
185 Dien Bien Phu Street, Tan Dinh Ward
HoChi Minh City, Viet Nam

FORMB 09a-DNPNT
Issued under CircularNo. 232/2012/TT-BTC

dated 28 December2012 of the Ministryof Finance

18. OTHER SHORT-TERM PAYABLES

31/12/2025 01/01/2025
a. Other short-term payabJes
- Payablesto reinsurers (i) 15,222,536,121 10,668,734,958
- Payables relating to a landed house 9,136,363,636 9,136,363,636transfer agreement (ii)
- Dividend payables 6,010,679,200 6,360,958,073
- Premiumreceived from unidentified 12,448,933,135 15,167,687,522
customers

- Compulsory insurance for employees 1,656,278,785 1,288,141,789

- Over-withheld personal incometax 481,951,861 682,203,692of agents
- Payable to the Insurance 3,465,631,475 3,492,705,446Supervisory Management Fund
- Contribution to Motor vehicles fund
- Contribution to Fire prevention fund 46,694,335 123,665,653
- Other payables 8,774,565,042 23,523,352,118

57,243,633,590 70,443,812,887
b. Other long-term payables
- Receivemargin, long-term staking 30,000,000 30,000,000

30,000,000 30,000,000

(i) This balance presents claim payables allocated to reinsurers relating to claim advances
to customers but claim files were not finalised at the end of the accounting period.

(ii) This balance represents the amount received from the buyer relating to the landed house
transfer agreement. At 31 December 2025, the procedure of transferring ownership has
not been completed, the Corporation has not recorded the asset disposal transaction
(Note 10 and Note 11).

I -

19. UNEARNED COMMISSION INCOME

COl
PH
) HI
III

Movements of unearned commission income during the period were as follows: T. f

31/12/2025 01/01/2025
Opening balance
Additions during the period
Allocations during the period
Closing balance

27,048,197,426
98,210,325,363
(93,823,786,696)

34,412,594,826
81,365,885,753
(88,730,283,153)

31,434,736,093 27,048,197,426
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20. TECHNICAL RESERVES

20.1 Claims reserve and unearned premium reserve
31/12/2025

Reserves for direct
insurance business

and inward reinsurance

Claims reserve

In which:

[1]

586,376,133,707

- Outstanding claims reserve 538,214,440,618

- IBNRreserve 48,161,693,089

663,546,657,822
835,054,670,157

Unearned premium reserve

1,249,922,791,529

Reserves for outward
reinsurance

[2]
286,803,726,099

275,249,406,066

11,554,320,033

128,064,395,273
414,868,121,372

Net reserve

[3]=[1]-[2]
299,572,407,608

262,965,034,552

36,607,373,056

535,482,262,549

Movements of claims reserve during the period were as follows:

During the period

Reserves for direct
insurance business

and inward reinsurance
Reserves for outward

reinsurance
Net reserve

Reserves for direct
insurance business

and inward reinsurance

[4]
465,104,151,700

419,313,802,304

45,790,349,396

607,889,059,450

01/01/2025

Reserves for outward
reinsurance

[5]
222,335,008,766

212,617,532,122

9,717,476,644

105,421,632,419

[6)=[4]-[5]
242,769,142,934

206,696,270,182

36,072,872,752

502,467,427,031
745,236,569,9651,072,993,211,150 327,756,641,185

Previous period

Net reserve
Reserves for direct
insurance business

and inward reinsurance
Reserves for outward

reinsurance

Claims reserve
Opening balance 465,104,151,700 222,335,008,766 242,769,142,934 301,082,566,982 70,411,702,202 230,670,864,780
Reserve reversed during the period 121,271,982,007 64,468,717,333 56,803,264,674 164,021,584,718 151,923,306,564 12,098,278,154
Closing balance 586,376,1.33,707 286,803,726,099 299,572,407,608 465,1.04,1.51.,700 222,335,008,766 242,769,1.42,934

Unearned premium reserve
Opening balance 607,889,059,450 105,421,632,419 502,467,427,031 575,989,067,455 124,368,717,797 451,620,349,658
Reserve reversed during the period 55,657,598,372 22,642,762,854 33,014,835,518 31,899,991,995 (18,947,085,378) 50,847,077,373
Closing balance 663,546,657,822 1.28,064,395,273 535,482,262,549 607,889,059,450 1.05,421.,632,41.9 502,467,427,031.

20.2 Catastrophe reserve

Opening balance
Reserve made during the period
Closing balance

31/12/2025
116,219,854,613
12,202,457,690

01/01/2025
104,195,563,692
12,024,290,921

128,422,312,303 116,219,854,613
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21. OWNERS' EQUITY

21.1 Statement of changes in equity

Sharecapital Share premium Treasury Statutory reserve Other equity funds Retained profits Total
shares

Balance at 600,000,000,000 (415,994,845) (5,260,000) 34,225,446,077 17,750,679,958 185,349,855,208 836,904,726,398
1 January 2025
Net profit for the 64,580,612,252 64,580,612,252
period
Appropriation to (1,254,870,309) (1,254,870,309)
other equity funds
Appropriation to 3,229,030,613 (3,229,030,613)
statutory reserve
Balance at 600,000,000,000 (415,994,845) (5,260,000) 37,454,476,690 17,750,679,958 245,446,566,538 900,230,468,341
1 January 2025
Net profit for the 31,981,354,371 31,981,354,371
period
Appropriation to (3,229,030,613) (3,229,030,613)
statutory reserve
Appropriation to
bonus fund for the 1,580,200,021 (1,580,200,021)
Boardof Directors
Balance at 600,000,000,000 (415,994,845) (5,260,000) 39,034,676,711 17,750,679,958 272,241,336,333 928,605,438,157
30 June 2025
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21.2 Share capital

The Corporation'sauthorised and issuedshare capital are:

31/12/2025
Number of
shares VND

01/01/2025
Number of
shares VND

Authorised share
capital 60,000,000 600,000,000,000 60,000,000 600,000,000,000

Issued share capital
Ordinaryshares 60,000,000 600,000,000,000 60,000,000 600,000,000,000

Treasury shares
Ordinaryshares (526) (5,260,000) (526) (5,260,000)

Shares in circulation
Ordinary shares 59,999,474 599,994,740,000 59,999,474 599,994,740,000

All ordinary shareshavea par value of VND10,OOO.Eachshare is entitled to one vote at meetings
of the Corporation. Shareholdersare entitled to receive dividend as declared from time to time.
All ordinary sharesare ranked equally with regard to the Corporation's residual assets. In respect
of sharesbought backby the Corporation,all rights are suspendeduntil those sharesare reissued.

As at 31 December2025 and 01 January 2025, the Corporation's shareholdersstructure was as
follows:

SaigonJoint Stock CommercialBank
Vietnam Export Import CommercialJoint Stock Bank
Other individual shareholders

49,082,342
3,903,651
7,013,481

81.80%
6.51%
11.69%

Number of
shares

0/0

ownership

59,999,474 100%

21.3 Dividend payables
31/12/2025 01/01/2025

Openingbalance 6,360,958,073 9,349,966,452
Dividendpayables (350,278,873) (2,989,008,379)
Closing balance 6,010,679,200 6,360,958,073

22. SEGMENT REPORTING

A segment is a distinguishablecomponentof the Corporationthat is engagedeither in providing
related products or services (businesssegment), or in providing products or serviceswithin a
particular economicenvironment (geographicalsegment), which is subject to risks and rewards
that are different from those of other segments. The Corporation's primary for segment
reporting is based on geographical segments and the Corporation's secondary segment
reporting is based on businesssegments. Currently, the Corporation has only one business
segment, which is non-life insurancebusiness,and only operates in one geographicalsegment,
which is Vietnam.
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23. PREMIUM REVENUE

23.1 Gross written premiums from direct insurance business
Twelve-month period Twelve-month period

ended 31 December2025 ended 31 December2024

Motor vehicles insurance
Fire, technical and other risks
insurance
Human insurance
Cargo insurance

Construction and installation insurance

Marine insurance
Crew insurance

544,842,716,086

255,237,666,466

378,235,487,138
105,819,453,814

81,693,698,875

64,207,497,347
6,061,886,881

1,436,098,406,607

Gross written premiums from inward reinsurance
Twelve-month period

ended 31 December 2025
2,139,486,904

OUTWARD REINSURANCE PREMIUMS
Twelve-month period Twelve-month period

ended 31 December 2025 ended 31 December2024

23.2

Motor vehicles insurance
Fire, technical and other risks
insurance
Human insurance
Cargo insurance

Construction and installation insurance

Marine insurance

24.

Motor vehicles insurance
Fire, technical and other risks
insurance
Human insurance
Cargo insurance

Construction and installation insurance

Marine insurance
Crew insurance

154,409,575,431

724,225,521
745,538,001

11,038,784,636

233,752,559
169,291,363,052

(8,119,120)

197,645,664,027

106,992,978,523
32,374,556,861

27,250,163,040

20,258,465,230
630,292,215

385,144,000,776

25. COMMISSION INCOME FROM OUTWARD REINSURANCE
Twelve-month period

ended 31 December 2025

Motor vehicles insurance
Fire, technical and other risks
insurance
Human insurance
Cargo insurance

Construction and installation insurance

Marine insurance

(509,776,900)

39,440,882,524

18,483,941,882
9,936,265,235

23,749,389,481

2,723,084,474
93,823,786,696

31

503,130,850,670

254,723,912,066

387,752,503,401
101,499,000,123

47,090,202,839

56,229,162,643
6,605,747,616

1,357,031,379,358

Twelve-month period
ended 31 December 2024

9,672,441,532

132,081,818,523

8,202,906,393
754,611,817

18,437,202,704

164,619,568
169,313,600,537

685,345,124

146,009,346,700

106,921,442,987
32,492,835,671

20,491,597,564

16,489,823,244
825,496,523

323,915,887,813

Twelve-month period
ended 31 December2024

8,274,930,119

49,288,963,379

17,390,782,677
6,749,643,928

4,762,690,820

2,263,272,230
88,730,283,153
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26. CLAIMSPAID

Twelve-month period Twelve-month period
ended 31 December2025 ended 31 December2024

Claimspaid

• Claimspaid for direct insurance
business (Notes No. 26.1)
• Claimspaid for inward reinsurance
(Notes No. 26.2)

535,398,010,904 497,577,756,554

46,449,146,804 77,564,639,707

581,847,157,708 575,142,396,261

Less claimdeductions
. Salvage and subrogation recoveries (7,831,917,317) (7,830,869,794)

574,015,240,391 567,311,526,467

26.1 Claims paid for direct insurance business

Twelve-month period Twelve-month period
ended 31 December 2025 ended 31 December 2024

Motor vehicles insurance 224,084,239,631 230,996,576,701
Fire, technical and other risks 85,270,160,672 52,149,753,796insurance
Human insurance 182,987,775,682 149,073,989,359
Cargo insurance 26,702,967,960 29,384,782,628

Construction and installation insurance 3,841,562,811 8,321,369,002

Marine insurance 11,857,796,603 27,096,501,068
Crew insurance 653,507,545 554,784,000 ::::::

1
535,398,010,904 497,577,756,554 :.-

26.2 Claims paid for inward reinsurance NG
Twelve-month period

~,
Twelve-month period CO

ended 31 December 2025 ended 31 December 2024 BAC..
Motor vehicles insurance 3,640,806,799 5,851,853,601 AO
Fire, technical and other risks 39,178,883,000 39,487,964,432 );-_
insurance ;::::::;
Human insurance 43,306,114 29,608,419,979

Cargo insurance 320,166,662 317,459,007

Construction and insta lIation insurance 3,074,068,139 1,371,727,098

Marine insurance 191,916,090 927,215,590

46,449,146,804 77,564,639,707

26.3 Claims Recovery From Outward Reinsurance

Twelve-month period Twelve-month period
ended 31 December 2025 ended 31 December 2024

Motor vehicles insurance 1,151,226,397 15,865,540,096
Fire, technical and other risks 86,016,666,985 34,626,413,436insurance
Human insurance 59,416,311,043 51,595,526,039
Cargo insurance 8,796,633,480 8,760,905,111

Construction and installation insurance 3,356,062,691 5,532,252,788

Marine insurance 3,620,705,793 4,953,433,056
162,357,606,389 121,334,070,526

32



BAO LONG INSURANCE CORPORATION
185 Dien Bien Phu Street, Tan Dinh Ward
Ho Chi Minh City, Viet Nam

FORM B 09a-DNPNT
Issued under Circular No. 232/2012/TT-BTC

dated 28 December 2012 of the Ministry of Finance

27. OTHER OPERATING EXPENSES FOR INSURANCE ACTIVITIES
Twelve-month period Twelve-month period

ended 31 December 2025 ended 31 December 2024
Business development expenses 74,049,244,952 139,867,540,324

Personnel expenses 234,246,671,945 176,390,320,457

Outsourced services expenses 71,433,892,922 64,104,032,609

Loss adjustment expenses 20,981,982,356 18,402,051,851

Tools and supplies 1,508,794,463 2,703,302,534

Other expenses 40,698,073,630 30,927,351,432
442,918,660,268 432,394,599,207

28. FINANCIAL INCOME
Twelve-month period Twelve-month period

ended 31 December 2025 ended 31 December 2024

Interest income from term deposits at b 58,962,353,665 76,569,957,335

Gains from securities trading 11,205,978,533

Dividend income 1,264,347,500 2,895,117,000

Foreign exchange gains 5,360,148,467 5,390,612,896
Entrusting Investment Agreement 9,047,421,444 5,898,311,935
gains

74,634,271,076 101,959,977,699

29. FINANCIAL EXPENSES
Twelve-month period Twelve-month period

ended 31 December 2025 ended 31 December2024

Losses from securities trading 1,090,714,775 2,189,468,436 -
Foreign exchange losses 7,919,737,205 5,699,981,062

- I

Allowance made for diminution in the 1,366,290,489 (916,737,035) '6~
value of securities PH;

10,376,742,469 6,972,712,463 HI
L(

30. GENERAL AND ADMINISTRATION EXPENSES
Twelve-month period Twelve-month period T P

ended 31 December 2025 ended 31 December 2024 -
Personnel expenses 164,123,739,775 158,291,431,988
Outsourced services expenses 44,742,518,389 46,776,448,515
Tools and supplies 9,350,587,749 8,907,475,555
Allowance for doubtful debts 131,411,114 1,506,043,963
Depreciation and amortisation 9,476,909,534 11,922,049,268

Non-deductible value added tax 4,794,180,276 5,961,948,870

Taxes, duties and fees 88,031,209 83,691,118
232,707,378,046 233,449,089,277

31. PROFIT FROM OTHER ACTIVITIES

Twelve-month period Twelve-month period
ended 31 December 2025 ended 31 December 2024

Other income 485,283,295 1,465,459,992
Other income 485,283,295 1,465,459,992
Other expenses 1,517,007,067 683,120,898

Other expenses 1,517,007,067 683,120,898
Profit from other activities (1,031,723,772) 782,339,094
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32. OFF BALANCE SHEET ITEMS

Leases

The future minimum lease payments under non-cancellable operating leases were:
____ ___,3~1:J....:./1~2:L;/2~0!.!:2~5 01/01/2025

13,316,530,408 10,169,397,607
16,704,921,236 11,360,530,219

741,000,000 741,000,000

Within one year
Within two to five years
More than five years

33. SIGNIFICANT TRANSACTIONS WITH RELATED PARTIES
30,762,451,644 22,270,927,826

As at the period-end and during the period, the Corporation had the following significant
balances and transactions with related parties:

33.1 Balances with related parties
31/12/2025 01/01/2025

The parent company
Saigon Commercial Joint Stock Bank

Demand deposits 27,930,392,211 35,114,720,460

Term deposits 1,231,000,496,734 1,172,122,904,439
Interest receivables from term 26,002,358,531 45,488,183,868
deposits

1,284,933,247,476 1,252,725,808,767

Other related parties
Vietnam Export Import Commercial
Joint Stock Bank ~
Demand deposits 2,674,702,573 8,411,924,190

.l"

"'-
Term deposits 23,000,000,000 43,000,000,000 ~n
Interest receivables from term 852,098,492 1,508,935,015

:Ij

deposits M
26,526,801,065 52,920,859,205 NG

~
33.2 Transactions with related parties ~;::::;--'

Twelve-month period Twelve-month period
ended 31 December 2025 ended 31 December 2024

The parent company
Saigon Commercial Joint Stock Bank

Placement of term deposits
Withdrawal of term deposits
Interest income from term deposits
Banking service fees

1,186,000,000,000
1,127,860,000,000

40,606,228,315
11,387,200

300,000,000,000
277,339,941,901
59,330,948,330

10,912,000
2,354,477,615,515 636,681,802,231

Other related parties
Vietnam Export Import Commercial
Joint Stock Bank
Placement of term deposits
Withdrawal of term deposits
Interest income from term deposits
Banking service fees

23,000,000,000
43,000,000,000
1,437,148,746
158,968,239

22,000,000,000
31,000,000,000
2,922,232,691
307,780,166

67,596,116,985 56,230,012,857
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34. BASIC EARNINGS PER SHARE

The calculation of basic earnings per share was based on the net profit attributable to ordinary
shareholders and a weighted average number of ordinary shares outstanding during the
period, calculated as follows:

Net profit after tax 31,604,000,429

Twelve-month period
ended 31 December2024

64,580,612,252

Twelve-month period
ended 31 December2025

Weighted average number of ordinary
shares for the six-month period

Statutory reserve annually
Net profit attributable to ordinary
shareholders
Basic earnings per share

59,999,474 59,999,474

1,580,200,021

31,604,000,429

3,229,030,613

64,580,612,252

1,076527

35. SOLVENCY MARGIN

The Corporation maintains the minimum solvency margin in accordancewith the requirements
of Circular 67.

The minimum level of solvency margin of the insurance companies shall be higher amount of
the following amounts:

• 25.0% total retained premium at the time of calculating solvency margin;

• 12.5% of total gross premium from direct insurance business and premium from inward
reinsurance at the time of calculating solvency margin.

The table below summarises the minimum regulatory solvency margin for the Corporation an "
the solvency capital held against each of them. Insurance Supervisory Authority, Ministry of.
Finance ("ISA") is primarily interested in protecting the rights of policyholders and monito~
closely to ensure that the insurance companies are satisfactorily managing affairs for their *
benefit. At the same time, ISA is also interested in ensuring that the Corporation maintains .:t:

appropriate solvency position to meet unforeseen insurance obligations arising from econorni ~
shocks or natural disasters. ~

The Corporation's
Solvency Margin
VND

Minimum
Solvency Margin
VND

Solvency
Margin Ratio

0/0

As at 31 December 2025
As at 01 Junuary 2025

708,489,057,399
687,702,442,632

305,061,442,221
300,607,273,021

232%
229%

Hill Minh Hieu
Chief Accountant

Quac Dung
Chief Executive Officer

26 January 2026
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Ho Chi Minh CityJI:Jan 2026

__ """'~B:A~O LONGINSURANCECORPORATION

Ref :.Aolt ../2026/CV-BL
Subject: Explanation for Business performance results for the Fourth quarter of 2025

To: STATE SECURITIES COMMISSION OF VIETNAM

HA NOI STOCK EXCHANGE

Pursuant to Circular No. 96/2020fTT-BTC dated 16th November 2020, of the Ministry
of Finance regarding Information Disclosure in the Securities Market.

_ Based on the business performance results presented in the Financial Statements
for the 04/2025 of Bao Long Insurance Corporation. ~

Firstly, Bao Long Insurance Corporation ("Bao Long") would like to extend our respectful., TONq,cOI * co PH
greetings and express our gratitude for your continued support and cooperation. \ ~ ~AO HI

According to Clause 4, Article 14 of Circular No. 96/2020fTT-BTC on Information ~4-~:AOLI
Disclosure in the securities market, Bao Long would like to explain the reasons for the . '!tit - T. P

decrease in after-tax profit for the Q4/2025 compared to the same period of 2024, as
follows:

According to the Financial Statements for 04/2025, the summarized business results of
Bao Long are as follows:

Indicators (Million VNO) Q4/2025 Q4/2024 % different

1. Net premium revenue 342,134 318,602 7%

2. Financial income 25,569 25,032 2%

3. Other income 409 427 4%

4. Total expenses for insurance activities 332,028 256,268 30%

5. Financial expenses 5,238 3,161 66%

6. General and administration expenses 55,524 61,148 9%

7. Other expenses 736 237 211%

8. Accounting profit before tax (25,415) 23,247 209%

9. Income tax expense - current (2,976) 4,785 162%

10. Income tax benefit - deferred (1,155) 506 328%

11. Net profit after tax (21,284) 17,957 219%

~ Tru sa chinh: 185Di~n Bien Phu - PhLPcYngTan Djnh - TP.HeM ';i' Website: baolonginsurance.com.vn 1/2
\. Di~n thoai: (84.28) 3823 9219 ... Fax: (84.28) 38228967



Insurance premium revenue for Q4/2025 reached VND 395,201 million, increasing by 6%
compared to the same period in 2024. Consequently, net premium revenue from
insurance activities for Q4/2025 was VND 342,134 million, increasing by 7% compared
to the same period in 2024.

Regarding insurance business expenses, total expenses for insurance activites for
Q4/2025 amounted to VND 332,028 million, increasing by 30% compared to the same
period in 2024.

Concerning financial activities, financial income for Q4/2025 was VND 25,569 million,
equivalent to the same period in 2024. Accordingly, profit from financial activities was
VND 20,330 million for Q4/2025, decreasing by 7% compared to the same period in 2024.

General and administration expenses for Q4/2025 were VND 55,524 million, decreasing
by 9% compared to the same period last year.

As the result of the increase in total expense for insurance activities, the company
reported a pre-tax loss due to the significant impact of natural disasters and typhoons,
which amounted to a loss of VND 25,415 million, representing an decrease compared
with Q4/2024. Similarly, profit after tax for Q4/2025 amounted to a loss of VND 21 ,284c.),
million, representing an decrease compared with Q4/2024.

Sincerely,

Recipients:

- As above;

- Archives: Ad Office, Finance Department.

TIVE OFFICER
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