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VIETNAM NATIONAL REINSURANCE CORPORATION
7th Floor, Vinare Tower, 141 Le Duan, Cua Nam Ward, Hanoi, Vietnam

STATEMENT OF THE BOARD OF MANAGEMENT

The Board of Management of Vietham National Reinsurance Corporation (“the Corporation”) presents this
report together with the Corporation’s separate financial statements for the year ended 31 December 2025.

THE BOARDS OF DIRECTORS, SUPERVISOR AND MANAGEMENT

The members of the Boards of Directors, Control and Management of the Corporation during the year and to
the date of this report are as follows:

Board of Directors

Mr. Nguyen Anh Tuan

Mr. Nguyen Xuan Viet

Ms. Anna Lee Oh Wah

Ms. Nguyen Thi Huong Giang
Mr. Pham Phan Dung

Mr. Mai Xuan Dung

Mr. Nguyen Dinh An

Ms. Nguyen Thi Quynh Huong
Mr. Nguyen Hong Hoang Nam
Mr. Doan Viet Trang

Board of Control

Mr. Vu Ngoc Vuong

Ms. Le Thi Thanh Hien
Ms. Tran Thi Minh Phuong
Mr. Nguyen Xuan Viet Anh
Mr. Tushar Chatterjee
Mr. Dao Manh Duong

Board of

Mr. Mai Xuan Dung
Mr. Nguyen Manh Linh
Mr. Do Anh Duc

Ms. Luu Thi Viet Hoa

Chairman

Deputy Chairman

Deputy Chairman

Member (Resigned on 22 July 2025)
Member

Member

Member (Resigned on 28 April 2025)
Member

Member

Member (Appointed on 28 April 2025)

Head of the Board (Appointed on 28 April 2025)
Head of the Board (Resigned from 28 April 2025)
Member

Member (Appointed on 28 April 2025)

Member

Member

Chief Executive Officer

Deputy Chief Executive Officer
Deputy Chief Executive Officer
Deputy Chief Executive Officer

BOARD OF MANAGEMENT’S STATEMENT OF RESPONSIBILITY

The Board of Management of the Corporation is responsible for preparing the separate financial statements,
which give a true and fair view of the financial position of the Corporation as at 31 December 2025 and its
financial performance and its cash flows for the year ended in accordance with Vietnamese accounting
standards, accounting regime applicable to Vietnamese insurance enterprises and legal regulations relating
to separate financial reporting. In preparing these financial statements, the Board of Management is
required to:

e Select suitable accounting policies and then apply them consistently;

e Makejudgments and estimates that are reasonable and prudent;

e State whether applicable accounting principles have been followed, subject to any material departures
disclosed and explained in the separate financial statements;

e Prepare the financial statements on the going concern basis unless it is inappropriate to presume that
the Corporation will continue in business; and

e Design and implement an effective internal control system for the purpose of properly preparing and
presenting the financial statements so as to minimize errors and frauds.
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VIETNAM NATIONAL REINSURANCE CORPORATION
7th Floor, Vinare Tower, 141 Le Duan, Cua Nam Ward, Hanoi, Vietnam

STATEMENT OF THE BOARD OF MANAGEMENT (Continued)

The Board of Management of the Corporation is responsible for ensuring that proper accounting records are
kept, which disclose, with reasonable accuracy at any time, the financial position of the Corporation and
that the separate financial statements comply with Vietnamese accounting standards, accounting regime
applicable to Vietnamese insurance enterprises and legal regulations relating to financial reporting. The
Board of Management is also responsible for safeguarding the assets of the Corporation and hence for
taking reasonable steps for the prevention and detection of frauds and other irregularities.

The Board of Management confirms that the Corporation has complied with the above requirements in
preparing these separate financial statements.

behalf of the Board of Management,

NG CONG TY'\©
cO PHAN
TAI BAD HIEM
QuOC GIA
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Mai Xuan Dung V[/

Chief Executive Officer

Hanoi, 16 March 2026
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L Deloitte Vietnam Audit Co. Ltd
12" Floor, Diamond Park Plaza
16 Lang Ha, Giang Vo Ward

Hanoi

Vietnam

Tel: +84 24 710 50000
www.deloitte.com/vn

No.:06d5 /VN1A-HN-BC

INDEPENDENT AUDITORS’ REPORT
To: The Shareholders
The Boards of Directors and Management
Vietnam National Reinsurance Corporation

o]

We have audited the accompanying separate financial statements of Vietnam National Reinsurance
Corporation (the “Corporation”), prepared on 16 March 2026 as set out from page 05 to page 58, which
comprise the balance sheet as at 31 December 2025, the income statement, the cash flow statement for the
year then ended, and a summary of significant accounting policies and other explanatory information.

Board of Management’s Responsibility for the Separate Financial Statements

The Board of Management is responsible for the preparation and fair presentation of these separate financial
statements in accordance with Vietnamese accounting standards, accounting regime applicable to
Vietnamese insurance enterprises and legal regulations relating to financial reporting, and for such internal
control as the Board of Management determines is necessary to enable the preparation of separate financial
statements that are free from material misstatement, whether due to fraud or error.

Auditors’ Responsibility

Our responsibility is to express an opinion on these seperate financial statements based on our audit. We
conducted our audit in accordance with Vietnamese Standards on Auditing. Those standards require that we
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether the seperate financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditors’ judgment, including the assessment
of the risks of material misstatement of the seperate financial statements, whether due to fraud or error. In
making those risk assessments, the auditors consider internal control relevant to the Corporation’s
preparation and fair presentation of the seperate financial statements in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Corporation’s internal control. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by Board of Management,
as well as evaluating the overall presentation of the seperate financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.

3
Deloitte refers to one or mare of Deloitte Touche Tohmatsu Limited (“DTTL"), its global network of member firms, and their related entities (collectively, the
“Deloitte organization”). DTTL (also referred to as “Deloitte Global”) and each of its member firms and related entities are legally separate and independent
entities, which cannot obligate or bind each other in respect of third parties. DTTL and each DTTL member firm and related entity is liable only for its own acts
and omissions, and not those of each other. DTTL does not provide services to clients. Please see www.deloitte.com/about to learn more.
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INDEPENDENT AUDITORS’ REPORT (Continued)

Opinion

In our opinion, the separate financial statements present fairly, in all material respects, the financial position
of the Corporation as at 31 December 2025, and its financial performance and its cash flows for the year
then ended in accordance with Viethnamese accounting standards, accounting regime applicable to
Vietnamese insurance enterprises and legal regulations relating to financial reporting.

Other matters

The separate financial statements of the Corporation for the year ended 31 December 2024 were audited by
another independent auditor, whose report dated 14 March 2025 expressed an unmodified opinion.

i

Pham Huy Bac

Deputy General Director Auditor

Audit Practising Registration Certificate Audit Practising Registration Certificate
No. 0036-2023-001-1 No. 5197-2026-001-1

DELOITTE VIETNAM AUDIT COMPANY LIMITED

16 March 2026
Hanoi, S.R. Vietnam
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VIETNAM NATIONAL REINSURANCE CORPORATION

7th Floor, Vinare Tower, 141 Le Duan, Cua Nam Ward,

Hanoi, Vietnam

FORM B 01-DNPNT

Issued under Circular No. 232/2012/TT-BTC
dated 28 December 2012 of the Ministry of Finance

SEPARATE BALANCE SHEET

As at 31 December 2025

ASSETS

A. CURRENTASSETS
(100=110+120+130+140+150+190)

l: Cash and cash equivalents

1. Cash

2. Cashequivalents

Il. Short-term financial investments
1.  Short-term investments

lll. Short-term receivables

1.  Trade account receivables

1.1. Receivables from insurance contracts
1.2. Othertrade accounts receivable

2. Short-term advances to suppliers

3. Otherreceivables

4.  Provision for short-term doubtful debts

IV. Inventories
1.  Inventories

V. Othershort-term assets

1. Short-term prepayments

1.1. Deferred commission expenses
1.2. Other short-term prepaid expenses

VI. Reinsurance assets

1. Unearned premium reserve for
outward reinsurance

2. Claimreserve for outward reinsurance

Codes

100

110
111
112

120
121

130
131
131.1
131.2
132
135
139

140
141

150

151
151.1
151.2

190
191

192

Notes

10

18

Closing balance

Unit: VND

Opening balance
(Restated)

6,687,684,194,510

54,677,059,905
3,677,059,905
51,000,000,000

3,277,894,807,498
3,277,894,807,498

821,692,500,441
660,641,000,966
660,641,000,966

205,449,000
198,420,378,941
(37,574,328,466)

56,205,349
56,205,349

777,474,671,077
777,474,671,077
777,182,095,145

292,575,932

1,755,888,950,240
762,330,147,394

993,558,802,846

5,379,747,410,466

143,098,265,573
983,098,265,573
50,000,000,000

2,298,134,349,627
2,298,134,349,627

743,546,261,635
624,191,049,354
624,186,606,580
4,442,774
176,929,454
151,661,989,152
1(32,483,706,325)

N 53,204,009
53,204,009

496,231,291,153
496,231,291,153
495,914,588,573

316,702,580

1,698,684,038,469
701,983,536,698

996,700,501,771

The accompanying notes are an integral part of these seperate financial statements
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VIETNAM NATIONAL REINSURANCE CORPORATION
7th Floor, Vinare Tower, 141 Le Duan, Cua Nam Ward,
Hanoi, Vietnam

FORM B 01-DNPNT

Issued under Circular No. 232/2012/TT-BTC
dated 28 December 2012 of the Ministry of Finance

SEPARATE BALANCE SHEET (Continued)

As at 31 December 2025

| S SRS WO —

Unit: VND

Opening balance

ASSETS Codes Notes Closing balance (Restated)
B. NON-CURRENTASSETS 200 2,610,309,727,554 3,094,902,379,073
(200=210+220+230+240+250+260)
1. Long-term receivables 210 28,452,465,754 30,539,526,029
1. Otherlong-term receivables 218 28,452,465,754 36,708,899,962
1.1. Insurance deposits 218.1 28,000,000,000 28,000,000,000
1.2. Otherlong-term receivables 218.2 8 452,465,754 8,708,899,962
2. Provision for long-term doubtful debts 219 9 - (6,169,373,933)
Il. Fixed assets 220 17,391,011,613 20,334,127,715
1. Tangible fixed assets 221 1 8,050,230,029 10,171,427,542
- Cost 222 38,656,432,871 37,228,296,471
- Accumulated depreciation 223 (30,606,202,842) (27,056,868,929)
2. Intangible assets 227 12 9,340,781,584 10,162,700,173
- Cost 228 18,681,605,733 16,337,470,733
- Accumulated amortisation 229 (9,340,824,149) (6,174,770,560) ‘
)
Ill. Investment property 230 13 - 954,071,644
- Cost 231 34,055,061,893 34,055,061,893
- Accumulated depreciation 232 (34,055,061,893) (33,100,990,249) 2
IV. Long-term assets in progress 240 - 2,450,163,620 :
1. Long-termworkin progress 242 - 2,450,163,620
V. Long-term financial investments 250 6 2,560,510,873,839 3,037,191,585,147
1.  Investments in subsidiaries 251 60,000,000,000 60,000,000,000
2. Investments in joint-ventures, 252 125,000,000,000 125,000,000,000
associates
3.  Equityinvestments in other entities 253 303,193,226,180 309,296,176,180
4,  Otherlong-term investments 258 2,072,317,647,659 2,543,636,042,466
5.  Provision for impairment of long-term 259 - (740,633,499)
financial investments ;
L]
VI. Other long-term assets 260 3,955,376,348 3,432,904,918 -
1. Long-term prepayments 261 10 2,227,688,707 756,407,180
2. Deferred tax assets 262 1,727,687,641 2,676,497,738
TOTAL ASSETS (270=100+200) 270 9,297,993,922,064 8,474,649,789,539

The accompanying notes are an integral part of these separate financial statements
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VIETNAM NATIONAL REINSURANCE CORPORATION

7th Floor, Vinare Tower, 141 Le Duan, Cua Nam Ward,

Hanoi, Vietnam

FORM B 01-DNPNT

Issued under Circular No. 232/2012/TT-BTC
dated 28 December 2012 of the Ministry of Finance
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SEPARATE BALANCE SHEET (Continued)

As at 31 December 2025

RESOURCES

LIABILITIES (300=310+330)
Current liabilities

Trade accounts payable

Payables of insurance contracts
Other trade accounts payable
Advances from customers

Taxes and amounts payable to the

State budget

Payables to employees

Accrued expenses

Other current payables

Deferred commission income

Bonus and welfare funds
Underwriting reserves

Unearned premium reserve for inward
reinsurance

. Claim reserve for inward reinsurance
. Catastrophe reserve

Long-term liabilities
Other long-term payables
Long-term provisions

EQUITY (400=410)

Owners’ equity

Owners’ contributed capital

- Ordinary shares carrying voting rights
Share premium

Investment and development fund
Compulsory reserve fund

Retained earnings

- Retained earnings accumulated to
the prior year end

- Retained earnings of the current year

TOTAL RESOURCES (440=300+400)

Codes Notes

300
310
311
311.1
311.2
312
313

314
315

319
318.1
323

329
329.1

329.2
329.3

330
333
336

400
410
411

411a
412

417

419

421
421a

421b

440

14

15

16
16
17

18

16

19

Closing balance

Unit: VND

Opening balance
(Restated)

5,414,284,984,995
5,410,240,984,882
841,550,398,765
840,490,415,547
1,059,983,218
173,352,849
27,326,717,173

41,108,923,822
1,112,842,600
50,445,760,929
255,983,732,339
33,677,211,422
4,158,862,044,983
1,795,986,275,923

2,124,180,906,413
238,694,862,647

4,044,000,113
1,481,536,670
2,562,463,443

3,883,708,937,069
3,883,708,937,069
2,006,302,480,000
2,006,302,480,000
369,756,607,309
205,815,380,525
200,630,248,000
1,101,204,221,235
710,831,423,105

390,372,798,130

4,817,160,988,600
4,815,429,794,972
775,096,236,562
774,009,651,350
1,086,585,212
409,228,046
16,248,553,492

33,644,500,387
50,705,710,943
176,856,406,576
29,054,437,446

3,733,414,721,520
1,645,868,114,307

1,970,144,169,331
217,402,437,882

1,731,193,628
1,731,193,628

3,657,488,800,939
3,657,488,800,939
1,823,914,550,000
1,823,914,550,000
369,756,607,309
205,815,380,525
182,391,455,000
1,075,610,808,105
714,812,650,403

360,798,157,702

9,297,993,922,064

8,474,649,789,539

The accompanying notes are an integral part of these separate financial statements
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VIETNAM NATIONAL REINSURANCE CORPORATION
7th Floor, Vinare Tower, 141 Le Duan, Cua Nam Ward,

FORM B 01-DNPNT
Issued under Circular No. 232/2012/TT-BTC

Hanoi, Vietnam dated 28 December 2012 of the Ministry of Finance

SEPARATE BALANCE SHEET (Continued)

As at 31 December 2025

OFF-BALANCE SHEET ITEMS

ITEMS Unit

Foreign currencies

United States Dollar usD
Australian Dollar AUD
Japanese Yen IPY
Singapore Dollar SGD
Great Britain Pound GBP
Euro EUR

Closing balance

Opening balance

7,229.60
345.15
43,775.00
1:119.87
5,770.51
19,912.05

G0 PHAN
TAI BAO HIE
Qudc GIA

7/ TONG CONG TY\©

3,357,310.43
345.15
43,775.00
1,119.87
5,770.51
98,131.97

Nguyen Nang Khoan
Preparer Chief Accountant

Nguyen Thanh Cong

Chief Executive Officer

Hanoi, 16 March 2026

The accompanying notes are an integral part of these separate financial statements
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VIETNAM NATIONAL REINSURANCE CORPORATION FORM B 02-DNPNT
7th Floor, Vinare Tower, 141 Le Duan, Cua Nam Ward, Issued under Circular No. 232/2012/TT-BTC
Hanoi, Vietnam dated 28 December 2012 of the Ministry of Finance

SEPARATE INCOME STATEMENT

For the year ended 31 December 2025

PART |: GENERAL SEPARATE INCOME STATEMENT

Unit: VND
ITEMS Codes Current year Prior year
1. Netrevenue from insurance activities 10 2,398,388,582,321 1,903,414,913,090
2. Income from investment properties 11 9,027,056,303 7,799,337,253
3. Financial income 12 480,842,922,383 437,829,534,705
4. Otherincome 13 1,374,840,799 2,252,569,136
5. Total expenses for insurance activities 20 2,222,691,300,285 1,737,161,786,686
6. Cost of investment properties 21 972,044,844 2,208,330,547
7.  Financial expenses 22 28,979,247,830 25,393,150,693
8. General and administration expenses 23 128,097,837,857 120,263,916,054
9. Other expenses 24 1,080,252,370 937,052,720
10. Total accounting profit before tax 50 507,812,718,620 465,332,117,484
(50=10+11+12+13-20-21-22-23-24)
11. Current corporate income tax expense 51 85,276,597,314 76,677,323,101
12. Deferred corporate tax expense 52 948,810,097 (246,095,538)
13. Net profit after corporate income tax 60 421,587,311,209 388,900,889,921

(60 =50 -51-52)

The accompanying notes are an integral part of these separate financial statements
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VIETNAM NATIONAL REINSURANCE CORPORATION

7th Floor, Vinare Tower, 141 Le Duan, Cua Nam Ward,
Hanoi, Vietnam

FORM B 02-DNPNT

Issued under Circular No. 232/2012/TT-BTC
dated 28 December 2012 of the Ministry of Finance

SEPARATE INCOME STATEMENT (Continued)

For the year ended 31 December 2025

PART II: SEPARATE INCOME STATEMENT BY ACTIVITY

10.

11.

12.

13.

14.

ITEMS

Insurance premium (01=01.2 - 01.3)
- Inward reinsurance premium
-Increase in unearned premium reserve for
inward reinsurance
Outward reinsurance premium
(02=02.1 - 02.2)
- Total outward reinsurance premium
- Increase in unearned premium
reserve for outward reinsurance
Net insurance premium (03=01 - 02)

Commission income from outward
reinsurance and otherincome from
insurance activities

(04 =04.1 +04.2)

- Commission income from outward
reinsurance

- Other income from insurance activities

Net revenue from insurance activities
(10=03 + 04)

Claim settlement expenses (11=11.1)

- Total claim settlement expenses

Claim receipts from outward reinsurance
Increase in claim reserve for inward
reinsurance

(Decrease)/Increase in claim reserve for
outward reinsurance

Total insurance claim settlement expenses
(15=11-12+13-14)

Increase in catastrophe and equalisation
reserves

Other expenses for insurance activities
(17=17.1+17.2)

- Insurance commission expense

- Other expenses for insurance activities
Total expenses for insurance activities
(18=15+16+17)

Gross profit from insurance activities
(19=10-18)

01
01.2
01.3

02

02.1
02.2

03
04

04.1

04.2
10

1

111

12

13

14

15

16

17

144

17.2

18

19

Codes Notes

20

21

23

24

22

23
24

Current year

Unit: VND

Prior year

3,410,066,352,773
3,660,184,514,389
250,118,161,616

1,473,943,793,542

1,534,290,404,238
60,346,610,696

1,936,122,559,231
462,266,023,090

434,646,840,351

27,619,182,739
2,398,388,582,321

1,302,461,584,162
1,302,461,584,162
623,570,176,061
117,569,244,291
(34,114,048,287)
830,574,700,679
21,292,424,765
1,370,824,174,841
1,291,053,305,020
79,770,869,821

2,222,691,300,285

175,697,282,036

2,900,584,369,437
3,153,316,424,532
252,732,055,095

1,351,525,727,839

1,413,285,629,552
61,759,901,713

1,549,058,641,598
354,356,271,492

326,316,216,692

28,040,054,800
1,903,414,913,090

1,204,849,234,731
1,204,849,234,731
632,979,577,033
300,853,628,546
85,290,039,901
787,433,246,343
6,372,200,051
943,356,340,292
886,196,402,981
57,159,937,311

1,737,161,786,686

166,253,126,404

The accompanying notes are an integral part of these separate financial statements
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VIETNAM NATIONAL REINSURANCE CORPORATION
7th Floor, Vinare Tower, 141 Le Duan, Cua Nam Ward,

Hanoi, Vietnam

FORM B 02-DNPNT
Issued under Circular No. 232/2012/TT-BTC

dated 28 December 2012 of the Ministry of Finance

SEPARATE INCOME STATEMENT (Continued)

Forthe year ended 31 December 2025

PART Il: INCOME STATEMENT BY ACTIVITY (Continued)

ITEMS

Codes Notes

15. Income from investment properties 20

16. Cost of investment properties

21

17. Profit from investment properties (22=20-21) 22

18. Financialincome 23
19. Financial expenses 24
20. Gross profit from financial activities 25
(25 =23-24)
21. Generaland administration expenses 26
22. Net profit from operating activities 30
(30=19+22 +25-26)
23. Otherincomes 31
24. Otherexpenses 32
25. Profit from other activities (40 =31 - 32) 40
26. Accounting profit before tax (50 = 30 + 40) 50
27. Current corporate income tax expense 51
28. Deferred corporate income tax expense 52
29. Net profit after corporate income tax 60

(60 =50 - 51 - 52)

din

Nguyen Nang Khoan
Preparer

25
26

27

30

Current year

Unit: VND

Prior year

9,027,056,303
972,044,844
8,055,011,459
480,842,922,383
28,979,247,830
451,863,674,553

128,097,837,857
507,518,130,191

1,374,840,799
1,080,252,370
294,588,429
507,812,718,620
85,276,597,314
948,810,097
421,587,311,209

CO PHAN

auéc

%/ TONG CONG TY\-©

TAI BAO HIEM ¢/

7,799,337,253
2,208,330,547
5,591,006,706
437,829,534,705
25,393,150,693
412,436,384,012

120,263,916,054
464,016,601,068

2,252,569,136
937,052,720
1,315,516,416
465,332,117,484
76,677,323,101
(246,095,538)
388,900,889,921

Nguyen Thanh Cong

Chief Accountant

Chief Executive Officer

Hanoi, 16 March 2026

The accompanying notes are an integral part of these separate financial statements
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VIETNAM NATIONAL REINSURANCE CORPORATION
7th Floor, Vinare Tower, 141 Le Duan, Cua Nam Ward,
Hanoi, Vietnam

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

dated 28 December 2012 of the Ministry of Finance

.

i

SEPARATE CASH FLOW STATEMENT

For the year ended 31 December 2025

ITEMS

Cash flows from operating activities
Proceeds from inward and outward reinsurance
activities

Cash paid for inward and outward reinsurance
activities

Cash paid to employees

Payment for corporate income tax

Cash received from other operating activities
Payment for other operating activities

Net cash generated by operating activities

Cash flows from investing activities

Acquisition of fixed assets
Cash inflow for sale, disposal of fixed assets and
other long-term assets

Cash outflow for lending, buying debt instruments of
other entities

Cash recovered from lending, selling debt
instruments of other entities

Cash recovered from investments in other entities
Interest earned, dividends and profits received
Net cash (used in) investing activities

Cash flows from financing activities
Profit paid to owners
Net cash (used in) financing activities

Net (decrease)/increase in cash (50=20+30+40)

Cash and cash equivalents at the beginning of the
year

Effects of changes in foreign exchange rates

Cash and cash equivalents at the end of the year
(70=50+60+61)

Nguyen Nang Khoan
Preparer

Codes

01

02

03
05
06
07
20

21
22

23

24

26

27
30

36
40

50

60

61

70

Current year

Unit: VND

Prior year

979,305,620,398

(639,874,788,458)

(63,785,123,257)
(74,200,278,365)

19,614,507,356
(44,441,192,141)
176,618,745,533

(1,840,489,120)

(2,359,125,200,000)

1,861,535,089,041

47,150,000,000
368,724,844,278
(83,555,755,801)

(182,391,455,000)
(182,391,455,000)

(89,328,465,268)
143,098,265,573

907,259,600

1,116,751,883,461

(627,707,163,059)

(58,500,758,673)
(74,947,757,823)

10,923,941,429
(43,308,743,393)
323,211,401,942

(5,958,430,322)
152,568,182

(2,661,250,000,000)

2,047,183,863,014

537,588,037,453
(82,283,961,673)

(165,810,617,000)
(165,810,617,000)

75,116,823,269
66,325,858,527

1,655,583,777

54%“43,098,265,573
N 7
Ca )

cO PHAN

o/ TONG CONG TY\ -0\

5y

TAI BAO HIEM
audc Gla

Chief Accounta

Nguyen Thanh Cong

Mai Xuan Dung \{__
nt Chief Executive Officer

Hanoi, 16 March 2026

The accompanying notes are an integral part of these separate financial statements
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VIETNAM NATIONAL REINSURANCE CORPORATION FORM B 09-DNPNT
7th Floor, Vinare Tower, 141 Le Duan, Cua Nam Ward, Issued under Circular No. 232/2012/TT-BTC
Hanoi, Vietnam dated 28 December 2012 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS
These notes are an integral part of and should be read in conjunction with the accompanying separate
financial statements

1.

GENERAL INFORMATION
Structure of ownership

Vietnam National Reinsurance Corporation (“the Corporation”) is established and opetates under
the Establishment and Operation Licence No. 28/GP/KDBH dated 15 November 2004 issued by the
Ministry of Finance. The Establishment and Operation Licence has been amended several times and
the lastest amendment No. 28/GPDC8/KDBH was issued on 22 September 2025 by the Ministry of
Finance and the Corporation’s charter capital to VND 2,006,302,480,000.

Since 13 March 2006, all shares of the Corporation have been listed on Hanoi Stock Exchange
(Stock code: VNR)

The total number of the Corporation’s employees as at 31 December 2025 was 102 (as at 31
December 2024: 103).

Operating industry and principal activities
The Corporation’s operating industry and principal activities include:

- Reinsurance business; and
- Financial investment business

Business Structure

As at 31 December 2025, the Corporation had one subsidiary and one associate. The details are as
follows:

Proportion
Place of of Proportion of
Principal incorporation ownership | voting right
activities and operation interest held
Subsidiary
Vinare Investment Joint
Stock Company ("Vinare Investment Hanol, Vietnam 63.9% 63.9%
Invest")
Associate
Samsung Vina Insurance
Company Limited Insurance Ho Chi Minh, 25% 25%
Vietnam

Disclosure of information comparability in the separate financial statements

The comparative figures of the separate financial statement are the figures of the Corporation’s
audited separate financial statements for the year ended 31 December 2024.

During the year, the Corporation restated the line items “Payables regarding insurance contracts”
and “Short-term Provisions” on the balance sheet related to reinstatement fees payable, whereby
the reinstatement fees payable are recognized directly under “Payables regarding insurance
contracts”. The Board of Management assessed that this reclassification appropriately reflects the
nature of the transaction and complies with current accounting principles.
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VIETNAM NATIONAL REINSURANCE CORPORATION
NOTES TO THE SEPARATE FINANCIAL STATEMENTS (Continued) FORM B 09-DNPNT

2.

ACCOUNTING CONVENTION AND ACCOUNTING YEAR

Accounting convention

The accompanying separate financial statements, expressed in Vietnam Dong (VND), are prepared
under the historical cost convention and in accordance with Vietnamese accounting standards,
accounting regime applicable to Vietnamese insurance enterprises and legal regulations relating to
financial reporting.

The accompanying separate financial statements are not intended to present the financial position,
results of operations and cash flows in accordance with accounting principles and practices
generally accepted in countries and jurisdictions other than Vietnam.

The Carporation also prepares consolidated financial statements for the year ended 31 December
2025. These separate financial statements should be read together with the consolidated financial
statements for full information on the Corporation's operations.

Accounting year

The Corporation’s financial year begins on 01 January and ends on 31 December.

NEW ACCOUNTING GUIDANCE IN ISSUE BUT NOT YET ADOPTED

On 27 October 2025, the Ministry of Finance issued Circular No. 99/2025/TT-BTC (“Circular 99”)
guiding the application of accounting regime for enterprises. Circular 99 is effective from 1 January
2026 and applies for financial years beginning on or after 1 January 2026. This Circular will
supersede the following regulations:

° Circular No. 200/2014/TT-BTC dated 22 December 2024 of the Ministry of Finance (“Circular
200”) providing guidance on the corporate accounting regime (except for contents relating to
accounting guidance for the equitization of State-owned enterprises);

° Circular No. 75/2015/TT-BTC dated 18 May 2015 of the Ministry of Finance on amendments to
Article 128 of Circular 200;

° Circular No. 53/2016/TT-BTC dated 21 March 2016 of the Ministry of Finance amending and
adding some articles of Circular 200; and

e Circular No. 195/2012/TT-BTC dated 15 November 2012 of the Ministry of Finance providing
accounting guidance for investors.

Circular No. 232/2012/TT-BTC dated 28 December 2012 issued by the Ministry of Finance, providing
guidance on accounting for non-life insurance enterprises, reinsurance enterprises, and branches of
foreign non-life insurance enterprises, remains in effect.

The Board of Management is considering the extent of impact of the adoption of Circular 99 on the
Coporation’s financial statements for future accounting years, beginning on or after 1 January 2026.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The significant accounting policies, which have been adopted by the Corporation in the preparation
of these separate financial statements, are as follows:

Estimates

The preparation of separate financial statements in conformity with Vietnamese accounting
standards, accounting regime applicable to Vietnamese insurance enterprises and legal regulations
relating to separate financial reporting requires the Board of Management to make estimates and
assumptions that affect the reported amounts of assets, liabilities and disclosures of contingent
assets and liabilities at the date of the separate financial statements and the reported amounts of
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VIETNAM NATIONAL REINSURANCE CORPORATION
NOTES TO THE SEPARATE FINANCIAL STATEMENTS (Continued) FORM B 09-DNPNT

revenues and expenses during the financial year. Although these accounting estimates are based on
the Board of Management’s best knowledge, actual results may differ from those estimates.

Financial instruments
Initial recognition
Financial assets

At the date of initial recognition, financial assets are recognised at cost plus transaction costs that
are directly attributable to the acquisition of the financial assets.

Financial assets of the Corporation comprise cash and cash equivalents, trade receivables, other
receivables and short-term and long-term financial investments.

The fair value of cash and cash equivalents is the carrying amount. The fair value of receivables is
equal to cost less provision for doubtful debts.

The fair value is determined as follows:

e The fair value of long-term investments is determined using the net asset value method based on
the financial statements of the investee and related information collected by the Corporation at
the time of the separate financial statements.

Financial liabilities

Financial liabilities of the Corporation comprise trade payables and other payables.

At the date of initial recognition, financial liabilities are recognised at cost plus transaction costs
that are directly attributable to the issue of the financial liabilities.

Subsequent measurement after initial recognition

Currently, there are no requirements for the subsequent measurement of the financial instruments
after initial recognition.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand, demand deposits, and short-term, highly liquid
investments (original term not exceeding 3 months) that are readily convertible to known amounts of
cash and which are subject to an insignificant risk of changes in value.

Financial investments

Held-to-maturity investments

Held-to-maturity investments comprise investments that the Corporation has the positive intent or
ability to hold to maturity, including term deposits, certificate of deposit, bonds, preference shares
which the issuer shall redeem at a certain date in the future, loans held to maturity to earn yearic
interest and other held-to-maturity investments.

Held-to-maturity investments are measured at cost less provision for impairment of investments.

Provision for impairment of held-to-maturity investments is made in accordance with current
accounting regulations.

Interest income from term deposits at banks, bonds investment and entrusted investment is
recognised in the income statement on an accrual basis.
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