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PETROLIMEX INSURANCE CORPORATION 
21&22 Floors, MIPEC Tower, 229 Tay Son Street, Dong Da District, Hanoi 

BALANCE SHEET 
From 01/01/2025 to 3 1/03/2025 

Criteria Code Note Closing balance Opening balance 

A. CURRENT ASSETS (100 =110+120+130+140+150) 100 7,128,797,211,268 7,108,186,167,110 

1. Cash and cash equivalents 110 135,378,369,102 150,043,597,779 

1. Cash 111 V.01 135,378,369,102 150,043,597,779 

2. Cash equivalents 112 - - 

II. Short-term investments 120 V.02 4,137,420,865,719 4,128,836,279,419 

1. Short-term investments 121 4,140,469,076,452 4,131,659,490,152 

2. Provision for diminution in value of short-term investments 129 (3,048,210,733) (2,823,210,733) 

HI. Short-term receivables 130 650,209,103,318 644,465,792,108 

1. Short-term trade accounts receivable 131 551,694,446,805 572,158,628,055 

1.1 Receivables of insurance contracts 131.1 V.25.1 534,357,417,721 554,757,548,904 

1.2 Other trade accounts receivable 131.2 17,337,029,084 17,401,079,151 

2. Short-term prepayments to suppliers 132 4,927,732,876 2,904,544,371 

3. Short-term internal receivables 133 - - 

4. Other short-term receivables 135 V.03 144,750,034,717 121,356,829,191 

5. Provision for doubtful debts - short-term 139 (51,163,111,080) (51,954,209,509) 

IV. Inventories 140 40,567,205,776 19,185,267,238 

I. Inventories 141 V.04 40,567,205,776 19,185,267,238 

2, Provision for inventory price reduction 149 - - 

V. Other current assets 150 149,644,717,616 147,505,582,504 

I. Short-term prepaid expenses 151 V.25.3 149,183,480,070 146,424,696,958 

1.1. Unallocated commission expenses 151.1 131,554,435,176 126,500,808,943 

1.2. Other short-term prepaid expenses 151.2 17,629,044,894 19,923,888,015 

2. Value added tax ("VAT") to be reclaimed 152 - - 

3. Taxes and other amounts receivable from the State 154 V.05 - - 

4. Government bond repurchase transactions 157 - - 

5. Other current assets 158 461,237,546 1,080,885,546 

VIII- Reinsurance assets 190 V.25.5 2,015,576,949,737 2,018,149,648,062 

I. Unearned premium reserve for outward reinsurance 191 792,314,351,273 784,050,633,677 

2. Claim reserve for outward reinsurance 192 1,223,262,598,464 1,234,099,014,385 

B. NON-CURRENT ASSETS (200=210+220+240+250+260) 200 1,361,060,723,204 1,316,624,470,221 

1. Long-term receivables 210 36,193,782,279 33,937,087,279 

I. Long-term receivables 211 - - 

2. Business capital in affiliated units 212 - - 

3. Long-term internal receivables 213 V.06 - - 

4. Other long-term receivables 218 V.07 36,193,782,279 33,937,087,279 

4.1. Insurance deposits 218.1 10,000,000,000 10,000,000,000 

4.2. Other long-term receivables 218.2 26,193,782,279 23,937,087,279 

5. Provision for long-term doubtful receivables 219 - - 

II. Fixed assets 220 670,471,395,387 623,092,809,755 



Criteria Code Note Closing balance Opening balance 

I. langible fixed assets 221 V.08 350,585,849,505 348,479,135,062 

- Historical cost 222 729,004,461,389 718,510,330,656 

- Accumulated depreciation 223 (378,418,611,884) (370,031,195,594) 

2. Fixed assets for financial leasing 224 V.09 - - 

- Historical cost 225 - - 

- Accumulated depreciation 226 - - 

3. Intangible fixed assets 227 V.10 311,551,160,269 267,755,151,956 

- Historical cost 228 437,574,496,994 388,357,309,842 

- Accumulated depreciation 229 (126,023,336,725) (120,602,157,886) 

4. Construction in progress 230 V.11 8,334,385,613 6,858,522,737 

III. Investment real estate 240 V.12 - - 

- Historical cost 241 - - 

- Accumulated depreciation 242 - - 

IV. Long-term investments 250 595,081,901,372 594,987,983,979 

1. Investment in subsidiaries 251 - - 

2. Investments in associates and joint ventures 252 1,350,000,000 1,350,000,000 

3. Other long-term investments 258 V.13 596,552,785,358 596,552,785,358 

4. Provision for long-term investments 259 (2,820,883,986) (2,914,801,379) 

V. Other long-term assets 260 59,313,644,166 64,606,589,208 

1. Long-term prepaid expenses 261 V.14 56,038,885,833 61,161,304,208 

2. Deferred income tax assets 262 V.21 3,274,758,333 3,445,285,000 

3. Other long-term assets 268 - - 

TOTAL ASSETS (250 100 + 200) 270 8,489,857,934,472 8,424,810,637,331 

RESOURCES 290 - - 

A. LIABILITIES (300 = 310 + 320 + 330) 300 6,622,088,684,256 6,517,429,552,555 

1. Short-term liabilities 310 6,573,888,603,274 6,461,305,012,399 

1. Short-term borrowings 311 V.15 667,275,070,007 615,075,407,326 

2. Short-term trade accounts payable 312 654,344,590,490 552,664,823,210 

2.1. Insurance payables 312.1 582,268,993,399 503,319,927,488 

2.2. Other trade accounts payable 312.2 V.25.2 72,075,597,091 49,344,895,722 

3.Buyerpaysinadvance 313 - - 

4. Tax and other payables to the State 314 V.16 53,547,026,974 51,851,640,660 

5. Payahles to employees 315 241,269,817,735 269,590,256,928 

6. Costs payable 316 V.17 - - 

7. Internal payables 317 - - 

8. Other short-term payables 319 V.18 59,651,604,376 46,174,049,414 

9. Deferred commission income 319.1 151,201,161,754 156,450,273,209 

10. Short-term payables provision 320 - - 

11. Bonus and welfare fund 323 106,082,425,756 116,140,401,826 

12. Government bond repurchase transactions 327 - - 

13. Technical reserves 329 V.25.4 4,640,516,906,182 4,653,358,159,826 

13.1. Unearned premium reserves for direct insurance and inward 
reinsurance 

329.1 2,320,260,694,881 2,301,114,435,815 

13.2. Claim reserves for direct insurance and inward reinsurance 329.2 1,913,471,885,275 1,953,371,718,519 

13.3. Catastrophe reserves 329.3 406,784,326,026 398,872,005,492 

II. Long-term liabilities 330 48,200,080,982 56,124,540,156 
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Criteria Code Note Closing balance Opening balance 

1. Long-term payables to suppliers 331 - - 

2. Internal long-term payables 332 V.19 - - 

3. Other long-term payables 333 2,572,627,300 2,017,627,300 
4. Long-term loans and debt 334 V.20 - - 

5. Deferred income tax payable 335 V.21 - - 

6. Unemployment compensation reserve 336 

7. Provision for long-term liabilities 337 16,373,791,667 17,226,425,000 
8. Unearned revenue 338 29,253,662,015 36,880,487,856 

9. Science and technology development fund 339 - - 

B.OWNERS' EQUITY (400 = 410 + 420) 400 1,867,769,250,216 1,907,381,084,776 
I. Capital and reserves 410 V.22 1,867,769,250,216 1,907,381,084,776 
1.Owners' capital 411 1,108,967,960,000 1,108,967,960,000 
2. Share premium 412 137,672,919,516 137,672,919,516 
3. Other owners' capital 413 - - 

4.Treasurystock 414 - - 

5. Asset revaluation difference 415 - - 

6. Exchange rate difference 416 - - 

7. Investment and development fund 417 166,368,011,635 166,368,011,635 

8. Financial reserve fund 418 - - 

9. Compulsory reserve 419 110,896,796,000 110,896,796,000 
10. Other equity funds 420 - - 

II. Undistributed earnings 421 343,863,563,065 383,475,397,625 
TOTAL RESOURCES (440 = 300 + 400) 440 8,489,857,934,472 8,424,810,637,331 
OFF BALANCE SHEET ITEMS 500 - - 

1. Outsourced assets 501 - - 

2. Materials and goods received for safekeeping and processing 502 - - 

3. Bad debts written off 504 43,825,297,320 43,011,733,916 
4. Direct insurance contracts of which the responsibility is not yet 
incurred 505 12,104,454,350 95,755,135,059 

5. Foreign currencies 506 - - 

- United States Dollar (USD) 649,620.76 516,398.03 
- Australian Dollar (AUD) 9.35 9.35 
-Euro(EUR) 16,510.55 16,510.55 
- Great Britain Pound (GBP) 3.07 3.07 
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PETROLIM EX INSURANCE CORI'ORATION 

2 I &22 Floors, MIPEC Tower, 229 Tay Son Street, Dong Da District, Hanoi 

INCOME STATEMENT - PART 1 
From 01/01/2025 to 31/03/2025 

Criteria Code Note 
1st Quarter For the three-month period ended 31 

Mardi 

Current year Prior year Current year Prior year 

I. Net  income from insurance business 10 894,305,417,027 894,838,258,353 894,305,417,027 894,838,258.353 

2. Real estate investment income ii - - - - 

3. Financial income 12 VI.29 26,057,404,355 32,256,834,546 26,057,404,355 32,256,834,546 

4. Other income 13 17,539,135,527 7,168,584,645 17,539,135,527 7,168,584,645 

5. Total insurance expenses 20 652,250,222,446 647,058,103,300 652,250,222,446 647,058,103,300 

6. Cost of real estate investment 21 - - - - 

7. Financial ..:xpenses 22 VI.30 7,763,323,798 6,174,809,962 7,763,323,798 6,174,809,962 

8. General and administrative expenses 23 VI.33.1 185,873,485,725 194,714,530,294 185,873,485,725 194,714,530,294 

9. Other expenses 24 2,087,539,661 1,729,965,837 2,087,539,661 1,729,965,837 

JO. Net accounting profit before tax (50= 
50 89,927,385,279 84,586,268,151 89,927,385,279 84,586,268,151 

11. Corporate income tax ("CIT') - current 51 VI.3 1 18,471,897,172 17,455,104,832 18,471,897,172 17,455,104,832 

12. CIT - deferred 52 VI.32 170,526,667 (573,865,333) 170,526,667 (573,865,333) 

13. Net profit after tax (60 = 50-51 -52) 60 71,284,961,440 67,705,028,652 71,284,968,440 67,705,028,652 

14. Basic earnings per share 70 - - - - 



PETROLIMEX INSURANCE CORPORATION 

21&22 Floors, MIPEC Tower, 229 Tay Son Street, Dong Da District, Hanoi 

INCOME STATEMENT - PART 2 
From 01/01/2025 to 31/03/2025 

Criteria Code Note 

1st Quarter For the three-month period ended 31 Mardi 

Current year Prior year Current year Prior year 

1. Insurance premium Income (01 = 01.1 + 01.2 -01.3) 01 VI.26.1 1,167,043,623,304 1,120,249,290,541 1,Ió7,043,623,304 1,120,249,290,541 

In which: 01.01 - - - - 

- Direct insurance premium 01.1 1,113,806,793,063 1,098,949,367,494 1,113,806,793,063 1,098,949,367,494 

- Inward reinsurance premium 01.2 72,383,089,307 53,402,315,544 72,383,089,307 53,402,315,544 

- lncrease/(Decrease) in unearned premium reserves for 

direct insurance and inward reinsurance 
01.3 19,146,259 066 32 102,392,497 19,146,259,066 32,102,392,497 

2. Outward reinsurance premIum (02 = 02.1 -02.2) 02 VI.26.2 386,694,111,370 334,510,944,109 386,694,111,370 334,510,944,109 

In which: 02.01 - - - - 

- Outward reinsurance premium 02.1 394,957,828,966 294,567,866,474 394,957,828,966 294,567,866,474 

- (Decrease)/increase in unearned premium reserves for 

outward reinsurance 
02.2 8263,717,596 (39 943,077,635) 8,263,717,596 (39,943,077,635) 

3. Net  insurance premium income (03 = 01-02) 03 780,349,511,934 785,738,346,432 780,349,511,934 785,738,346,432 

4. Commission income from outward reinsurance and 
other insurance income (04 = 04.1 + 04.2) 

04 113,955,905,093 109,099,911,921 113,955,905,093 109,099,911,921 

In which: 04.01 - - - - 

- Commission income from outward reinsurance 04.1 VI.27.1 75,154,847,478 68,027,864,492 75,154,847,478 68,027,864,492 

- Other insurance income 04.2 VL27.2 38,801,057,615 41,072,047,429 38,801,057,615 41,072,047,429 

5. Net  income from Insurance business (10= 03+04) 10 894,305,417,027 894,838,258,353 894,305,417,027 894,838,258,353 

6. Claim expenses (11 = 11.1-11.2) 11 425,660,944,955 342,192,937,162 425,660,944,955 342,192,937,162 

In which: 11.01 - - - - 

- Gross claim expenses 11.1 425,670,944,955 342,249,543,410 425,670,944,955 . 342,249,543,410 

- Deductions 11.2 10,000,000 56,606,248 10,000,000 56,606,248 

7. Recoverable from outward reinsurance 12 79,387,708,248 30,982,572,842 79,387,708,248 30,982,572,842 

8.lncrease/(Decrease) in direct insurance and inward 

reinsurance claim reserves 
13 (39 899 833 244) 17718 540 415 (39 899,833,244) 17,718,540,415 

9. lncrease/(Decrease) in outward claim reserves 14 (10,836,415,921) (22,361,847,674) (10,836,415,921) (22,361,847,674) 

10. Net  claim expenses (15 11- 12 + 13- 14) 15 VL28.1 317,209,819,384 351,290,752,409 317,209,819,384 351,290,752,409 

11. IncreaseI(Decrease) in catastrophe and equalisation 

reserves 
7,912,320,534 8,577,838,165 7,912,320,534 8,577,838,165 

12. Other Insurance expenses (17 = 17.1 + 17.2) 17 VI.28.2 327,128,082,528 287,189,512,726 327,128,082,528 287,189,512,726 

In which: 17.01 - - - 

- Commission expenses 17.1 68,351,691,066 56,423,723,410 68,351,691,066 56,423,723,410 

- Other insurance expenses 17.2 258,776,391,462 230,765,789,316 258,776,391,462 230,765,789,316 

13. Total insurance expenses 18 652,250,222,446 647,058,103,300 652,250,222,446 647,058,103,300 

14. Gross insurance profit (19" 10- 18) 19 242,055,194,581 247,780,155,053 242,055,194,581 247,780,155,053 

15. Revenue from real estate investment 20 - - - - 

16. Cost of real estate investment 21 - - - - 

17. Profit from realestatelnvestment(2220-21) 22 - - - - 

18. Financial income 23 VI.29 26,057,404,355 32,256,834,546 26,057,404,355 32,256,834,546 

19. Financial expenses 24 VL3O 7,763,323,798 6,174,809,962 7,763,323,798 6,174,809,962 

20. Profit from financial activities (25 = 23 -24) 25 18,294,080,557 26,082,024,584 18,294,080,557 26,082,024,584 

21. General and administrative expenses 26 VL33.1 185,873,485,725 194,714,530,294 185,873,485,725 194,714,530,294 

22. Operating profit (30= 19 + 22 + 25- 26) 30 74,475,789,413 79,147,649,343 74,475,789,413 79,147,649,343 

23. Other income 31 17,539,135,527 7,168,584,645 17,539,135,527 7,168,584,645 

24. Other expenses 32 2,087,539,661 1,729,965,837 2,087,539,661 1,729,965,837 

25. Net  other income (40 = 31 -32) 40 15,451,595,866 5,438,618,808 15,451,595,866 5,438,618,808 

26. Net  accounting profit before tax (50= 30 + 40) 50 89,927,385,279 84,586,268,151 89,927,385,279 84,586,268,151 

27. CIT-current 5! VL3l 18,471,897,172 17,455,104,832 18,471,897,172 17,455,104,832 
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I'E'rRoIjMEx INSURANCE CORPORATION 

21 &22 Floors, MIPEC Tower, 229 lay Son Street, Dong Da District, Hanoi 

INCOME STATEMENT - PART 2 
From 01/01/2025 to 3 1/03/2025 

Criteria Code Note  

1st Quarter For the three-month period ended 31 March 

Current year Prior year Current year Prior year 

28, CIT-deferred 52 VI.32 170,526,667 (573,865,333) 170,526,667 (573,865,333) 

29. Net profit arter tax (60 50-51 - 52) 60 71,284,961,440 67,705,028,652 71,284,961,440 67,705,028,652 

30. Basic earnings per share 70 



PETROLIMEX INSURANCE CORPORATION 

21 &22 Floors, MIPEC Tower, 229 Tay Son Street, Dong Da District, Hanoi 

CASH FLOW STATEMENT 
From 01/01/2025 to 31/03/2025 

Criteria Code Current year Prior year 

1. CASH FLOWS FROM OPERATING ACTIVITIES 00 

I. Receipt from goods sold, services rendered and others 01 1,014,449,431,058 999,344,950,240 

2. Payments to suppliers of goods and services 02 (705,781,751,479) (566,608,113,379) 

3. Cash paid to employees 03 (248,147,008,288) (209,561,508,945) 

4. Interest paid 04 (5,966,689,135) (3,825,713,137) 

5. ClTpaid 05 (7,827,343,994) (11,115,190,745) 

6. Cash received from other operating activities 06 76,674,036,439 93,969,791,381 

7. Cash paid for other operating activities 07 (59,446,783,050) (149,500,393,208) 

Net cash inflows from operating activities 20 63,953,891,551 152,703,822,207 

11, CASH FLOWS FROM INVESTING ACTIVITIES 201 - - 

I. Purchases of fixed assets and other long-term assets 21 (60,900,449,190) (4,188,725,273) 

2. Proceeds from sales of fixed assets and other long-term assets 22 - 97,000,000 

3. Purchases of debt instruments of other entities 23 (405,133,540,810) (445,000,000,000) 

4. Proceeds from sales of debt instruments of other entities 24 397,850,000,000 327,000,000,000 

5. Investments in other entities 25 - 5,875,000,000 

6. Proceeds from divestment of investments in other entities 26 - - 

7. Dividends and interest received 27 46,291,894,219 76,903,530,207 

Net cash outflows from investing activities 30 (21,892,095,781) (39,313,195,066) 

III. CASH FLOWS FROM FINANCING ACTIVITIES 301 - - 

I. Proceeds from issuing shares and receiving capital contributions from owners 3 1 - - 

2. Money to pay capital contributions to owners, buy back shares issued by the 
enterprise 

32 
- 

- 

3. Proceeds from borrowings 33 341,755,292,020 68,911,611,151 

4. Repayments of borrowings 34 (289,555,629,339) (102,230,866,659) 

5. Payment of financial lease debt 35 - - 

Dividends paid, profit distributed o owners 36 (108,956,569,100) (52,969,160,630) 

Net cash (outflows)finflows from financing activities 40 (56,756,906,419) (86,288,416,138) 

Net increase in cash and cash equivalents (20+30+40) 50 (14,695,110,649) 27,102,211,003 

Cash and cash equivalents at beginning of period 60 150,043,597,779 143,522,673,523 

Effect of foreign exchange differences 61 29,881,972 1,255,214,662 

Cash and cash equivalents at end of period (70 = 50+60+61) 70 135,378,369,102 171,880,099,188 
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PETROLIMEX INSURANCE CORPORATION Financial Statement 

NOTES TO THE FINANCIAL STATEMENTS 

FOR THE PERIOD ENDED 31 MARCH 2025 

GENERAL INFORMATION 
Petrolimex Insurance Corporation ("the Corporation"), formerly known as Petrolimex Joint Stock 

Insurance Company, is a non-life insurance company established in SR Vietnam pursuant to the 

Establishment and Operation Licence No. 1873/GP-UB dated 8 June 1995 issued by the Hanoi 

People's Committee. The Establishment and Operation Licence has been amended several times and 

the latest amendment No. 67/GPDC 15/KDBH was issued on 8 June 2022. 

Shares of the Corporation are listed at the Ho Chi Minh Stock Exchange with the ticker symbol of 

PGI. 
The Corporation's business sector is non-life insurance. The Corporation's business activities include 

direct insurance business, reinsurance business, loss assessment, investment activities and other 

activities as prescribed by laws. 
The Corporation's Headquarter at Floor 21-22 Mipec Tower, 229 TaySon Street, DongDa District, 

Hanoi and had 63 dependent units. 

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

2.1 Basis of preparation of the financial statements 
The financial statements have been prepared in accordance with Vietnamese Accounting Standards, 

the Vietnamese Corporate Accounting System and applicable regulations on the preparation and 

presentation of financial statements of non-life insurance companies established and operating in 

compliance with the laws of Vietnam. The financial statements have been prepared under the 

historical cost convention. 
The accompanying financial statements are not intended to present the financial position and results 

of operations and cash flows in accordance with accounting principles and practices generally 

accepted in countries and jurisdictions other than Vietnam. The accounting principles and practices 

utilised in Vietnam may differ from those generally accepted in countries and jurisdictions other than 

Vietnam. 

The financial statements in the Vietnamese language are the official statutory financial statements of 

the Corporation. The financial statements in the English language have been translated from the 

Vietnamese version. 

2.2 Financial year/reporting period 
The Corporation's financial year is from 1 January to 31 December. The financial statements of the 

Corporation are prepared for period from 1 January to 31 December. 

2.3 Currency 
The financial statements are measured and presented in Vietnamese Dong ("VND"), which is the 

Corporation's accounting currency. 



2.4 Exchange rates 
Transactions arising in foreign currencies are translated at exchange rates ruling at the transaction 

dates. Foreign exchange differences arising from these transactions are recognised in the income 

statement. 
Monetary assets and liabilities denominated in foreign currencies at the balance sheet date are 

respectively translated at the buying and selling exchange rates at the balance sheet date of the 

commercial bank(s) which the Corporation regularly trades. Foreign currencies deposited in banks at 

the balance sheet date are translated at the buying exchange rate of the commercial bank where the 

Corporation opens its foreign currency accounts. Foreign exchange differences arising from these 

translations are recognised in the income statement. 

2.5 Cash and cash equivalents 
Cash and cash equivalents comprise of cash on hand, cash at bank, cash in transit, demand deposits 

and other short-term investments with an original maturity of three months or less. 

2.6 Receivables 
Receivables represent insurance receivables from customers, other trade receivables and other 

receivables which are classified based on their nature as follows: 

• Insurance receivables are trade receivables arising from insurance transactions including 

direct premium receivables, claim recoveries, premium ceded receivables from reinsurers at 

period end; 

• Other trade receivables are receivables arising from sales and providing services other than 

insurance transactions; and 

• Other receivables are non-trade receivables and receivables not relating to providing 

services. 
Provision for doubtful debts is made for each outstanding amount based on overdue days in payment 

according to the initial payment commitment (exclusive of the payment rescheduling between 

parties), or based on the estimated loss that may arise. Bad debts are written off when identified as 

uncollectible. 
Receivables are classified into short-term and long-term receivables on the balance sheet based on 

the remaining period from the balance sheet date to the maturity date. 

2.7 Investments 

(a) Trading securities 
Trading securities are securities, which are held by the Corporation for trading to earn profits. 

Trading securities are initially recorded at historical cost including cost of acquisition and any 

expenditure that is directly attributable to the acquisition. Subsequently, the Board of Management 

reviews all outstanding investments to determine the amount of provision to recognise at the period 

end. The provision for diminution in value of trading securities is made when their carrying value is 

higher than their fair value. Changes in the provision balance during the financial year are recorded 

as an increase or decrease in financial expenses. A reversal, if any, is made only to the extent the 

investment is restored to its original cost. 
The Corporation recognises trading securities when it has ownership of the assets, specifically as 

follows: 



• Listed securities are recorded at the time of orders matching; 

• Unlisted securities are recognised at the time when official ownership is established in 

accordance with regulations. 

Profit or loss from liquidation or disposal of trading securities is recognised in the income statement. 

The costs of trading securities disposed are determined by using the moving weighted average 

method. 

(b) Investments held-to-maturity 
Investments held-to-maturity are investments which the Board of Management has a positive 

intention and ability to hold until maturity. 
Investments held-to-maturity include term deposits, certificates of deposit, bonds which the issuer is 

required to buy back in the future, investments in entrustment funds with a pre-determined settlement 

date agreed with fund management companies in accordance with entrustment contracts and other 

held-to-maturity investments. Those investments are initially accounted for at cost. Subsequently, the 

Board of Management reviews all outstanding investments to determine the amount of provision to 

recognise at the period end. 
Provision for diminution in value of investments held-to-maturity is made when there is evidence 

that the investment is uncollectible in whole or in part. Changes in the provision balance during the 

financial year are recorded as an increase or decrease in financial expenses. A reversal, if any, is 

made only to the extent the investment is restored to its original cost. 

For investments in entrustment funds, the Board of Management makes provision when the carrying 

amount of such investment exceeds the value of that investment as stated in the net asset value 

("NAy") report at the balance sheet date provided by the entrustment funds. 

Investments held-to-maturity are classified into short-term and long-term investments held to 

maturity on the balance sheet based on the remaining period from the balance sheet date to the 

maturity date. 

(c) Investments in associates 
Associates are investments that the Corporation has significant influence but not control over and 

would generally have from 20% to less than 50% of the voting rights of the investee. 

Investments in associates are initially recorded at cost of acquisition including capital contribution 

value plus other expenditure directly attributable to the investment. Subsequently, the Board of 

Management reviews all outstanding investments to determine the amount of provision to recognise 

at the period end. 

(d) Investments in other entities 
Investments in other entities are investments in equity instruments of other entities without 

controlling rights or co-controlling rights, or without significant influence over the investee. These 

investments are accounted for initially at cost. Subsequently, the Board of Management reviews all 

outstanding investments to determine the amount of provision to recognise at the period end. 

(e) Provision for investments in associates and other entities 
Provision for investments in associates and other entities is made when there is a diminution in value 

of the investments at the period end. 
Provision for investments in associates is calculated based on the loss of investees. 



Provision for investments in other entities is calculated based on market value if market value can be 

determined reliably. If market value cannot be determined reliably, the provision is calculated 

similarly to provision for investments in associates. 
Changes in the provision balance during the accounting period are recorded as an increase or 

decrease in financial expenses. A reversal, if any, is made only to the extent the investment is 

restored to its original cost. 

2.8 Insurance deposits 
The Corporation is obliged to make a deposit equal to 2% of the legal capital of non-life insurance 

company, and the deposit shall bear interest in accordance with the agreement with the bank to which 

it is made and shall be refundable at the end of contract term. The Corporation may only use its 

insurance deposits to meet its commitment to the policyholders in case of liquidity deficit and upon 

written approval of the Ministry of Finance. 

2.9 Fixed assets 
Tangible and intangible fixed assets 
Fixed assets are stated at historical cost less accumulated depreciation or amortisation. Historical cost 

includes any expenditure that is directly attributable to the acquisition of the fixed assets bringing 

them to their suitable condition for their intended use. Expenditure incurred subsequently which has 

resulted in an increase in the future economic benefits expected to be obtained from the use of fixed 

assets, can be capitalised as an additional historical cost. Otherwise, they are charged to the income 

statement when incurred. 

Depreciation and amortisation 
Fixed assets are depreciated and amortised using the straight-line basis so as to write off the 

depreciable amount of the fixed assets over their estimated useful lives. Depreciable amount equals 

to the historical cost of fixed assets recorded in the financial statements minus (-) the estimated 

disposal value of such assets. The useful lives of each asset class are as follows: 

Plant and buildings 10-35 years 

Motor vehicles 6 years 

Office equipment 3 —6 years 

Other tangible fixed assets 4 — 5 years 

Software 5 years 

Definite land use rights Terms of land use rights, from 20 to 50 years 

Land use rights comprise of land use rights acquired in a legitimate transfer, and prepaid land use 

rights obtained under land rental contracts which are effective before the effective date of land law 

2003 (ie. 1 July 2004) and which land use right certificates are granted. 
Definite land use rights are stated at costs less accumulated amortisation. Costs of land use rights 

consists of its purchased prices and any directly attributable costs in obtaining the land use rights. 

Land use rights are amortised using the straight-line basis over the terms of the land use right 

certificates. 
Indefinite land use rights are stated at costs and not amortised. 



Disposals 
Gains or losses on disposals are determined by comparing net disposal proceeds with the carrying 

amount of the fixed assets and are recognised as income or expenses in the income statement. 

Construction in progress 

Construction in progress represents the cost of assets in the course of construction for operation, 

rental or administrative purposes, or for purposes not yet determined, which are recorded at cost and 

are comprised of such necessary costs to construct, repair and maintain, upgrade, renew or equip the 

projects with technologies. Depreciation of these assets, on the same basis as other fixed assets, 

commences when they are ready for their intended useg. 

2.10 Leased assets 
Leases where a significant portion of the risks and rewards of ownership are retained by the lessor 

are classified as operating leases. Payments made under operating leases are charged to the income 

statement on a straight-line basis over the term of the lease. 

2.11 Prepaid expenses 
Prepaid expenses include short-term and long-term prepayments on the balance sheet. Short-term 

prepaid expenses represent deferred commission expenses, deferred insurance business expenses, 

costs of tools, supplies issued for consumption and other expenses for a period not exceeding 12 

months or a business cycle from the date of prepayment. Long-term prepaid expenses represent 

office rental expenses and other expenses which are expected to provide future economic benefits to 

the Corporation for a period exceeding 12 months or more than one business cycle from the date of 

prepayment. Prepaid expenses are recorded at historical cost. 

Deferred commission expenses, deferred insurance business expenses are determined by the 

Corporation at the balance sheet date using the proportional method corresponding to the unearned 

direct premiumlreinsurance premium reserve of each line of business. 

For other prepaid expenses, the prepaid expenses are allocated on a straight-line basis over their 

estimated useful lives. 

2.12 Borrowings 
Borrowings include borrowings from banks. Borrowings are classified into short-term and long-term 

borrowings on the balance sheet based on the remaining period from the balance sheet date to the 

maturity date. 
Borrowing costs that are directly attributable to the construction or production of any qualifying 

assets are capitalised during the period of time that is required to complete and prepare the asset for 

its intended use. In respect of general-purpose borrowings, a portion of which is used for the purpose 

of construction or production of any qualifying assets, the Corporation determines the amount of 

borrowing costs eligible for capitalisation by applying a capitalisation rate to the weighted average 

expenditure on the assets. The capitalisation rate is the weighted average of the interest rates 

applicable to the Corporation's borrowings that are outstanding during the year, other than 

borrowings made specifically for the purpose of obtaining a qualifying asset. Other borrowing costs 

are recognised in the income statement when incurred. 

2.13 Payables 
Classifications of payables are based in their natures as follows: 

. Insurance payables are payables arising from insurance transactions; 



• Other trade accounts payable are trade payables arising from purchase of goods and services 

other than insurance transactions; and 

• Other payables are non-trade payables and not relating to purchase of goods and services. 

Payables are classified into long-term and short-term payables on the balance sheet based on the 

remaining period from the balance sheet date to the maturity date. 

2.14 Accrued expenses 
Accrued expenses include liabilities for goods and services received in the period but not yet paid 

due to pending invoice or insufficient records and documents. Accrued expenses are recorded as 

expenses in the reporting period. 

2.15 Provisions 
Provisions are recognised when the Corporation has a present legal or constructive obligation as a 

result of past events; it is probable that an outflow of resources will be required to settle the 

obligation; and the amount has been reliably estimated. Provision is not recognised for future 

operating losses. 
Provisions are measured at the level of expenditures expected to be required to settle the obligations. 

If the time value of money is material, provision will be measured at the present value using a pre-tax 

rate that reflects current market assessments of the time value of money and the risks specific to the 

obligation. The increase in the provision due to passage of time is recognised as a financial expense. 

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

operating expenses. 

2.16 Provision for severance allowances 
In accordance with Vietnamese labour laws, employees of the Corporation who have worked 

regularly for full 12 months or longer, are entitled to a severance allowance. The working period 

used for the calculation of severance allowance is the period during which the employee actually 

works for the Corporation less the period during which the employee participates in the 

unemployment insurance scheme in accordance with the labour regulations and the working period 

for which the employee has received severance allowance from the Corporation. 

The severance allowance is accrued at the end of the reporting year on the basis that each employee 

is entitled to half of an average monthly salary for each working year. The average monthly salary 

used for calculating the severance allowance is the employee contract's average salary for the six-

month period prior to the balance sheet date. This allowance will be paid as a lump sum when the 

employees terminate their labour contracts in accordance with current regulations. 

2.17 Technical reserves 
The technical reserves have been established in accordance with the assumptions and methodologies 

as determined by the Corporation's appointed actuary and have been registered and approved by the 

Ministry of Finance as stated in the Official Letter No. 172/BTC-QLBH ("Official Letter 172") 

issued by the Insurance Management and Supervision Department, Ministry of Finance on 8 January 

2018. 
On 2 November 2023, the Ministry of Finance issued Circular No. 67/2O23iTT-BTC ("Circular 67") 

providing guidance on certain articles of the Law on Insurance Business No. 08/2022/QH15 and 

Decree No. 4612023/ND-CP. Circular 67 includes regulations on the method of setting up technical 

reserves for non-life insurance companies. In accordance with the assessment of the Corporation, the 



current method and basis for setting up technical reserves following Official Letter 172 are still 

appropriate and compliant with Circular 67. Therefore, the Corporation does not re-register the 

method of setting up technical reserves with the Ministry of Finance and shall continue to follow the 

Official Letter 172. 

The Corporation's technical reserves include: 

(a) Technical reserves for non-life insurance 

(i) Unearned premium reserves ("UPR') 
For insurance and reinsurance contracts with a term of 1 year or less, the calculation of unearned 

premium reserves is as follows: 

• For cargo insurance transported by road, sea, inland waterway, railway, and air: 25% of the 

total insurance premium/reinsurance premium for the financial year of these line of insurance 

business, regardless of whether the policy is still in force or not. 

• For other insurance types: 50% of the total insurance premiumlreinsurance premium for the 

financial year of each line of insurance business, regardless of whether the policy is still in 

force or not. 
As for insurance and reinsurance policies with a term of more than 1 year: the Corporation uses daily 

pro-rata method. 

(ii) Claim reserves 
Claims reserves include claims notified but not yet settled ("outstanding claims reserves") and claims 

incurred but not yet reported ("IBNR") at the balance sheet date. 

• Outstanding claims reserves are set up for each insurance case based on the estimated total 

claim payable which has been notified or submitted but has not been settled at the balance 

sheet date; 

• Claims incurred but not yet reported reserves ("IBNR") are set up as a 3% of insurance 

premium of the financial year of each line of insurance business. 

(iii) Catastrophe reserves 
Catastrophe reserves are made at 1% of the retained premium for each line of insurance business until it 

reaches 100% of the retained premium in the year (except for health insurance). 

(b) Technical reserves for health insurance 

(i) Unearned premium reserves 

For insurance policy with a term of 1 year or less, unearned premium reserves is calculated as 50% of 

the total insurance premium for the financial year of this line of insurance business, regardless of 

whether the policy is still in force or not. 

(ii) Mathematical reserves 
The mathematical reserves are applied to insurance policy with a term over one (1) year to ensure the 

liabilities committed in the future insurance event. 

• For health insurance policies that cover only the case of death, total and permanent 

disability, the Corporation set up mathematical reserves of establishing the reserve based on 

daily gross insurance premiums method. 



• For the remaining health insurance policy, the Corporation set up mathematical reserves 

using daily gross insurance premiums method. In the event that the results of mathematical 

reserves based on daily gross premiums are less than the results of mathematical reserves 

based on 1/8 method, the Corporation shall make additional reserves for the difference. 

(iii) Claim reserves 
Claims reserves include claims notified but not yet settled ("outstanding claims reserves") and claims 

incurred but not yet reported ("IBNR") at the balance sheet date. 

• Outstanding claims reserves are set up for each insurance case based on the estimated total 

claim payable which has been notified or submitted but has not been settled at the balance 

sheet date; 

• Claims incurred but not yet reported reserve ("IBNR") are set up as a 3% of insurance 

premium of the financial year of each line of insurance business. 

(iv) Equalisation reserves 
Equalisation reserves are provided annually at the rate of 1% of the retained premium for health insurance 

until the reserves reach 100% retained premium of the year. 

Following the issuance of Vietnamese Accounting Standard ("VAS") No 19 — Insurance Contracts, 

provision for equalisation reserves and catastrophe reserves are no longer required since it represents 

possible claims under contracts that are not in existence at the reporting date. However, the Corporation 

still calculates equalisation reserves in accordance with the method in the Official Letter 172, which was 

approved by the Ministry of Finance. 
Reserves for the Corporation's direct insurance and inward reinsurance are not offset with reserves for 

outward reinsurance. These reserves should be presented under separate items in the balance sheet. 

Accordingly, unearned premium reserves and claim reserves for direct insurance and inward reinsurance 

and catastrophe reserves are recognised as payables while unearned premium reserves for outward 

reinsurance and claim reserves for outward reinsurance are recognised as reinsurance assets. 

2.18 Deferred commission income 
Unearned commission income from outward reinsurance policies is deferred and recognised as a 

liability, using the proportional method corresponding to the unearned outward reinsurance premium 

reserve of each line of insurance business. 

2.19 Unearned revenue 
Unearned revenue represents premiums received in advance from insurance policy but the insurance 

coverage period is not yet effective as of the balance sheet date. The Corporation shall record 

unearned revenue for the future obligations that the Corporation has to fulfill. When revenue 

recognition criteria have been satisfied, unearned revenue will be recognised as revenue in the 

income statement to the extent that it has met the recognition criteria. 

2.20 Capital and reserves 
Owners' capital is recorded according to the actual amounts contributed at the par value of the 

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

Undistributed earnings record the Corporation's results (profit, loss) after CIT at the reporting date. 



2.21 Appropriation of profit 
Profit after tax can be distributed to shareholders upon approval at General Meeting of Shareholders, 

and after appropriation to other funds in accordance with the Corporation's charter and Vietnamese 

regulations. 

The Corporation's funds are as below: 

(a) Compulsory reserve 
Compulsory reserve is established in order to supplement the Corporation's charter capital and 

ensure its solvency. In accordance with Article 54 of the Decree 46/2023/ND-CP dated 1 July 2023, 

the Corporation is required to make an annual appropriation to the compulsory reserve at 5% of 

profit after tax until the reserve reaches 10% of the charter capital. 

(b) Investment and development fund 
Investment and development fund is appropriated from profit after tax and approved in the Annual 

General Meeting of Shareholders. The fund is used to expand the scale of business or in-depth 

investment of the Corporation. 

(c) Bonus and welfare fund 
The bonus and welfare fund is appropriated from the Corporation's profit after tax and is subject to 

shareholders' approval at the General Meeting of Shareholders. This fund is presented as a liability 

on the balance sheet. The fund is used to reward and encourage, to serve the needs of public 

welfares, to improve and enhance physical and mental life of employees. 

2.22 Revenue recognition 

(a) Insurance premiums 
Insurance premiums are recognised when the Corporation incurred insurance obligations for the 

insured. Specifically, direct written premiums are recognised as revenue at the point of time when the 

following conditions are met: 
The insurance policy has been entered into by the insurer and the policyholder and insurance 

premium is fully paid; or 

(2) There is evidence that the insurance policy has entered into and the policyholder has fully paid 

the insurance premiums; or 

(3) When the insurance policy has been entered into, the Corporation has an agreement with the 

policyholder on the premium payment period (including extension period), the premium payment 

period must be specified in the insurance policy, in particular: 

• For one-time premium payment: the payment period of premium shall not exceed 30 days from 

the effective date of the insurance contract. In case the insurance coverage period is less than 30 

days, the premium payment period does not exceed the insurance coverage period. Insurance 

premium is recognised at the beginning of the insurance coverage period; 

• For installment premum payment: when the insurance policy has been entered into and there is 

an agreement for the insurance policyholder to pay insurance premiums by installment in the 

insurance policy, the Corporation shall recognise insurance premium corresponding to the 

installment(s), and shall not recognise insurance premium that has not been due as specified in 
the insurance policy. The insurance premium payment milestone for the first installment must 

not exceed 30 days from the start date of the insurance coverage period. For subsequent 



installments, the insurance premium payment milestones shall follow the agreement between the 

Corporation and the policyholder in accordance with the initially signed insurance policy. 

• For cargo insurance to policyholders having multiple insured shipments during the year or to 

policyholders having multiple insured travels during the year, if the Corporation and the 

policyholders have signed insurance policy in principle (or open policy) to specify the payment 

and method to participate in insurance, the premium payment milestone related to these 

insurance policies having the insurance coverage within the month, shall not be later than the 

25th of the following month. 

If the policyholder does not pay the full insurance premium by the payment due date and the 

Corporation has an agreement to grant the policyholder an extension for premium payment, the 

extension must be stipulated in the insurance contract and can only be applied when the policyholder 

has collateral or a guarantee for premium payment. 

For insurance contracts that include a clause for automatic termination upon the expiration of the 

premium payment period, if the policyholder does not pay the full premium by the payment due date 

and the Corporation does not has an agreement to grant an extension for premium payment, the 

insurance contract will automatically terminate. Consequently, the overdue premium that has been 

recognised as revenue will be reversed and deducted from the gross premium on the date the 

insurance contract expires. 
For insurance contracts that do not include a clause for automatic termination upon the expiration of 

the premium payment period and the Corporation does not has an agreement to grant an extension 

for premium payment, the premium in this case will be reversed when the Corporation assesses that 

it is not certain to obtain the economic benefits from the insurance contract. 

If insurance policy has been entered into by the Corporation and the insured but no insurance liability 

has arisen to the Corporation and the insurer has not paid the premium, such policy shall be 

recognised as off-balance sheet items. 

Co-insurance policy  
The Corporation shall recognise revenue arising from the direct insurance premium which is 

allocated according to the co-insurance ratio specified in the co-insurance policy. 

(b) Inward reinsurance premium 
Reinsurance premiums are recognised as revenue at the point of time when both of the following two 

(2) conditions are met: 

• The insurance contract has been entered into by the Corporation and the ceding reinsurance 

companies; and 

• Statement of accounts of reinsurance transactions is confirmed between the Corporation and the 

ceding reinsurance companies. 

(c) Commission income from outward reinsurance 
Commission income from outward reinsurance represents commission received and receivable from 

reinsurers. They are calculated on the basis of gross premiums ceded and are recorded in the same 

quarter that corresponding reinsurance premium is recognised. 



Commission on profit arising from the reinsurance contract shall be recognised based on the 

calculation terms in the contract and with supporting evidence of payment approval from the 

counterparties. 

(d) Interest income 
Interest income is recognised based on the actual incurred time and interest rates for each period 

when both conditions below are simultaneously satisfied: 

• II is probable that economic benefits will be generated; and 

• Income can be relatively certain. 

A portion of the interest income is reallocated to other income from insurance activities. 

(e) Dividends income 
Income from dividends profits is recognised when both (2) of the following conditions are satisfied: 

• It is probable that economic benefits associated with the transaction will flow to the 

Corporation; and 

• Income can be measured reliably. 

Income from dividends profits is recognised when the Corporation has established receiving rights 

from investees. 

2.23 Outward reinsurance premium ceded 
Outward reinsurance premium is recorded in the income statement as a reduction in gross premiums 

written. 
Outward reinsurance does not relieve the Corporation from its liabilities to its insured if reinsurer is 

unable to meet its obligations under reinsurance agreements. 

2.24 Claim expenses 
Claim expenses include expenses payable to insurance policyholders or to third parties damaged by 

the insurance policyholders, expenses for insurance loss adjuster, investigations, and collection of 

information related to insurance events. 

2.25 Claims to be recovered from reinsurers 
Claims recovered from reinsurers according to the terms in the respective reinsurance agreements are 

recognised as a deduction from the total cost of insurance claims expenses in the income statement. 

2.26 Commission expenses 
Commission expenses represent fees payable to insurance brokers, agents, ceding reinsurance 

companies. Commission expenses for insurance brokers, agents are calculated on the actual gross 

written premiums received during the year. Commission expenses for ceding insurance companies 

are calculated on the basis of inward premiums during the year. 

2.27 Financial expenses 
Financial expenses are expenses incurred in the year for financial activities including expenses or 

losses relating to financial investment activities, provision for diminution in value of investments in 

other entities, losses incurred on selling foreign currencies, losses from foreign exchange differences, 

interest expenses. A portion of the financial expenses is reallocated to other expenses from insurance 

activities. 



2.28 General and administration expenses 
General and administration expenses represent expenses for administrative purposes of the 
Corporation. A portion of general and adminstrative expenses that cannot be specifically and clearly 

identified for each activity is allocated to the expenses of reinsurance activities, investment activities, 
and other activities based on the revenue proportion of each activity mentioned above, on the total 

revenue of the Corporation. 
2.29 Current and deferred income tax 

Income tax includes all income tax which is based on taxable profits. Income tax expenses comprises 

current income tax expenses and deferred income tax expense. 
Current income tax is the amount of income tax payable or recoverable in respect of the current 

period taxable profits at the current period tax rates. Current and deferred income tax are recognised 
as an income or an expenses and included in the profit or loss of the year, except to the extent that 

the income tax arises from a transaction or event which is recognised, in the same or a different 

period, directly in equity. 
Deferred income tax is provided in full, using the liability method, on temporary differences arising 

between the tax bases of assets and liabilities and their carrying amounts in the financial statements. 

Deferred income tax is not accounted for if it arises from initial recognition of an asset or liability in 

a transaction other than a business combination that at the time of occurrence affects neither the 

accounting nor the taxable profit or loss. Deferred income tax is determined at the tax rates that are 
expected to apply to the fmancial year when the asset is realised or the liability is settled, based on 

tax rates that have been enacted or substantively enacted by the balance sheet date. 
Deferred income tax assets are recognised to the extent that it is probable that future taxable profit 

will be available against which the temporary differences can be utilised. 

2.30 Related parties 
Enterprises and individuals that directly, or indirectly through one or more intermediaries, control, or 
are controlled by, or are under common control with, the Corporation, including holding companies, 

subsidiaries and fellow subsidiaries are related parties of the Corporation. Associates and individuals 
owning, directly or indirectly, an interest in the voting power of the Corporation that gives them 

significant influence over the Corporation, key management personnel, including the Board of 
Directors, the Board of Supervision, the Board of Management of the Corporation and close 
members of the family of these individuals and companies associated with these individuals also 

constitute related parties. 
In considering its related-party relationships, the Corporation considers the substance of the 

relationships, not merely the legal form. 

2.31 Segment reporting 

The Corporation's principal activities are insurance. The financial investment activities are parts of 
the insurance business cycle, mainly funded from owners' equity and available fund from the 
Corporation's technical reserves. Investments in other business activities are not material. Therefore, 



the Board of Management assessed that not presenting segment reporting is in line with the 

Corporation's current business operation. 
For geographical segment reporting, the Corporation operates only within the territory of Vietnam. 

Therefore, the Corporation does not have any geographical segments outside the territory of 

Vietnam. 

2.32 Allocation of assets, resources, revenue and general expenses 
The allocation principles for assets, resources, revenue and general expenses related to Shareholders 

Fund and Policyholders Fund are applied in conformity with allocation principles that were approved 

by the Ministry of Finance in Official Letter No. 1924/BTC-QLBH dated 13 February 2018. 

Accordingly, the Corporation adopted the following principles to determine the business results and 

present the financial statements: 

• Investment assets generated from using owners' equity and investment assets generated from 

using available technical reserves are recognised and monitored separately; in addition, revenues 

and expenses from investing activities are recognised and monitored in detail by investment assets 

and funding sources; 

• For investment assets financed by several funding sources (including owners' equity, available 

technical reserves and other funding sources), revenues and expenses are allocated based on the 

proportion of investment from each funding source to the total of all funding sources; 

• General expenses for investing activities are allocated based on the proportion of revenue from 

investments of each funding source in the total revenue from investing activities; 

• Administration expenses related to several activities such as insurance activities, financing 

activities and other activities are allocated based on the proportion of revenue of each activity to 

the total revenue of the Corporation. 



Additional information on items presented on the Balance Sheet and Income Statement 

3. CASH AND CASH EQUIVALENTS 
Closing balance Opening balance 

135,378,369,102 150,043,597,779 

- Cash 6,612,519,609 7,223,853,242 

+ Vietnam cash 6,612,519,609 7,223,853,242 

+ Foreign cash 
- Cash in bank 128,746,087,967 142,819,744,537 

+ Vietnam cash 111,808,511,900 129,348,789,684 

+ Foreign cash 16,937,576,067 13,470,954,853 

- Cash in transit 19,761,526 

+ Vietnam cash 19,761,526 

+ Foreign cash 
Cash equivalents 

Since 2015, according to Circular 200/2014/TT-BTC, cash equivalents reflect deposits with a term of less 

than 3 months at domestic commercial banks. 

4. SHORT-TERM INVESTMENTS 

- Short-term securities investments 
Listed stocks 
Unlisted stocks 

Closing balance 
4,137,420,865,719 

22,427,366,719 
22,427,366,719 

Opening balance 
4,128,836,279,419 

22,427,366,719 
22,427,366,719 

- Other short-term investment 4,118,041,709,733 4,109,232,123,433 

Cash in term deposit 4,088,041,709,733 4,079,232,123,433 

Bonds - - 
Other short-term investment 30,000,000,000 30,000,000,000 

- Provision for diminution in value of short- 
term investments 

(3,048,210,733) (2,823,210,733) 

5. RECEIVABLES 
Closing balance Opening balance 

650,209,103,318 644,465,792,108 

- Accounts receivable 551,694,446,805 572,158,628,055 

- Prepayments to suppliers 4,927,732,876 2,904,544,371 

- Other receivables 144,750,034,717 121,356,829,191 

- Provision for doubtful debts (51,163,111,080) (51,954,209,509) 

6. SHORT-TERM PREPAID EXPENSES 
Closing balance Opening balance 

149,183,480,067 146,424,696,954 

Unallocated commission expenses 
- Opening balance 126,500,808,939 113,417,793,978 

- Unallocated commission expenses incurred 
during the year 

73,405,317,299 251,557,739,314 

- Allocated commission expenses incurred during 

the year 
(68,351,691,065) (238,474,724,353) 

- Closing balance 131,554,435,173 126,500,808,939 

Other short-term prepaid expenses 17,629,044,894 19,923,888,015 



7. INVENTORIES 
Closing balance Opening balance 
40,567,205,776 19,185,267,238 

Raw materials 40,567,205,776 19,185,267,238 

Cost of production and unfinished business 
Goods 

8. REINSURANCE ASSETS 
Closing balance Opening balance 

2,015,576,949,737 2,018,149,648,062 

- Unearned premium reserve for outward 792,314,351,273 784,050,633,677 
reinsurance 
- Claim reserve for outward reinsurance 1,223,262,598,464 1,234,099,014,385 

9. LONG-TERM RECEIVABLES 
Closing balance Opening balance 
36,193,782,279 33,937,087,279 

- Insurance deposits 10,000,000,000 10,000,000,000 

- Other long-term receivables 26,193,782,279 23,937,087,279 

10. FIXED ASSETS (detail according to Appendix 02) 
Closing balance Opening balance 

*Construction in progress 8,334,385,613 6,858,522,737 

11. LONG-TERM IN VESTMENTS 
Closing balance Opening balance 
595,081,901,372 594,987,983,979 

- Investments in associates and joint ventures - 

- Stocks 84,848,260,358 84,848,260,358 

- Bonds 390,000,000,000 390,000,000,000 

- Other long-term investments 123,054,525,000 123,054,525,000 

- Provision for long-term investments (2,820,883,986) (2,914,801,379) 

12. LONG-TERM PREPAID EXPENSES 
Closing balance Opening balance 
56,038,885,833 61,161,304,208 

- Rental costs 11,265,791,695 15,001,593,895 

- Other long-term prepaid expenses 44,773,094,138 46,159,710,313 

13. RECEIVABLES AND PAVABLES FOR INSURANCE CONTRACTS 
Closing balance Opening balance 

1. Insurance contract receivables 534,357,417,721 554,757,548,904 

- Receivable for direct insurance activities 185,264,611,894 245,576,135,465 

- Receivable for inward reinsurance activities 51,740,467,480 12,418,715,250 

- Receivable for outward reinsurance activities 297,3 52,33 8,347 296,762,698,189 

Closing balance Opening balance 

2. Insurance contract payables 582,268,993,399 503,319,927,488 

- Payable for direct insurance activities 72,013,788,381 50,799,870,103 



- Payable for inward reinsurance activities 15,435,895,174 3,799,644,305 

- Payable for outward reinsurance activities 494,819,309,844 448,720,413,080 

14. TAX AND OTHER PAVABLES TO THE STATE 
(Detail according to Appendix 01) 

15. OTHER SHORT-TERM PAYABLES 

Closing balance Opening balance 
240,106,428,145 239,504,810,479 

(1). Deferred commission income 151,201,161,754 156,450,273,209 

- Opening balance 156,450,273,209 173,136,181,133 

- Incurred commission income during year 69,905,736,023 301,350,866,669 

- Allocated commission income during year (75,154,847,478) (318,036,774,593) 

- Closing balance 151,201,161,754 156,450,273,209 

(2). Buyer pays in advance 

(3). Unearned Revenue 29,253,662,015 36,880,487,856 

(4). Other payables 59,651,604,376 46,174,049,414 

- Surplus assets in pending 
- Union dues 7,607,999,611 9,712,086,177 

- Social insurance 459,360,345 283,409,538 

- Health insurance 117,620,011 85,492,594 

- Unemployment insurance 
- Receive deposits and short-term deposits 46,000,000 46,000,000 

- Other payables 51,420,624,409 36,047,061,105 

16. TECHNICAL RESERVES (detail according to Appendix 03) 

17. OWNERS' EQUITY (detail according to Appendix 04) 
Closing balance Opening balance 

1,246,640,879,516 1,246,640,879,516 

- Owners' capital 1,108,967,960,000 1,108,967,960,000 

- Share premium 137,672,919,516 137,672,919,516 

- Treasury stock 

18. INSURANCE PREMIUMS BY LINES OF BUSINESS (Detail according to Appendix 05) 

19. CLAIM SETTLEMENT EXPENSES BY LINES OF BUSINESS (Detail according to Appendix 06) 

20. COSTS OF OPERATION BY FACTORS 
Closing balance Opening balance 

424,630,081,093 401,559,767,594 

Staff costs 229,498,076,780 218,176,900,154 

Office equipment expenses 6,554,566,301 5,345,773,635 

Depreciation and amortisation of fixed assets 14,887,183,569 13,819,289,867 

Taxes, fees and charges 5,229,874,633 4,154,724,987 

Additional provision for doubtful debts (675,012,200) 837,551,531 

Contribution to insurance funds 9,305,543,342 9,370,083,437 

Outsourcing service costs 114,091,989,880 106,222,523,183 

Other expenses 45,737,858,788 43,632,920,800 



Hanoi, 25 April2025 
ye Officer Chief Accountant 

PHAM THU lIEN PHAN ANH MINH 

PETROLIMEX INSURANCE CORPORATION Appctidi () 

2 1 &22 Floors, MIPEC Tower, 229 Tay Son Street, Dong Da District, Hanoi 

BUDGET REPORT 
From 01/01/2025 to 3 1/03/2025 

No 
• • 

Criteria As at I January 
Tax payable during 

• 
the period 

Tax paid during 
- 

the period 
As at 31 December 

I VAT 36,273,263,398 61,790,582,883 66,029,547,806 32,034,298,475 

1.1 'AT 36,273,263,398 61,790,582,883 66,029,547,806 32,034,298,475 

II Special consumption tax 0 0 0 0 

Ill ImportandExportTax 0 0 0 0 

IV Corporate Income Tax 11,115,190,745 15,184,050,421 7,827,343,994 18,471,897,172 

V Real estate tax, land rent -285,473,973 61,388,460 10,984,725 -235,070,238 

V.1 Resource tax 0 0 0 0 

V.2 Real estate tax, land rent -285,473,973 61,388,460 10,984,725 -235,070,238 

VI Personal income tax 5,928,095,403 17,457,393,112 20,633,775,198 2,751,713,317 

VI. I Employee income tax 5,359,671,726 15,019,629,025 17,935,990,624 2,443,310,127 

VL2 Insurance Agent Income Tax 430,453,406 756,360,653 1,023,504,933 163,309,126 

VL3 Shareholder Income Tax 975,300 1,358,305,615 1,338,979,820 20,301,095 

VI 4 
Personal Income Tax for Non-Employment 

Contracts 
0 0 0 0 

VI.5 Other Personal Income Tax 136,994,971 323,097,819 335,299,821 124,792,969 

VII Other taxes 294,729,912 806,591,016 577,132,680 524,188,248 

VII.! Contractor tax 233,583,890 442,239,191 205,104,079 470,719,002 

VII.2 Business License Tax -2,000,000 87,000,000 85,000,000 0 

VII.3 Fees, Charges and Other Payments 63,146,022 277,351,825 287,028,601 53,469,246 

VIII TOTAL TAXES 53,325,805,485 95,300,005,892 95,078,784,403 53,547,026,974 



PHAN ANH MINII 

Chief Accountant 

PHAM THU HIEN 

!-lanoi, 25 April2025 

tive Officer 

N TIll HIrIING ClANG 

PETROLIMEX INSURANCE CORPORATION 

21 &22 Floors, MIPEC Tower, 229 Tay Son Street, Dong Da District, Hanoi
Appendix 02 

REPORT ON CHANGE OF FIXED ASSETS 
From 01/01/2025 to 31/03/2025 

• 
Critens Note 

Buildings and 

structures 
Means of 

• 
transportation 

. 
0111cc equIpment 

Other tangible 

fixed assets 
Total tangible fixed 

assets 
Total intangible 

fixed assets 
Total fixed assets 

Historical cost  ii 

As at Opening balance  12 434,191,901,854 122,862,163,354 156,633,599,461 4,822,665,987 718,510,330,656 388,357,309,842 1,106,867,640,498 
Increased during the year  13 7,266,035,848 5,141,137,091 700,311,689 - 13,107,484,628 49,217,187,152 62,324,671,780 
- New purchases  131 7,266,035,848 3,606,371,636 700,311,689 - 11,572,719,173 49,217,187,152 60,789,906,325 
- Completed construction investment  132 - - - - - - 
- Internal company transfers  134 - 1,534,765,455 - - 1,534,765,455 - 1,534,765,455 
-Others  135 - - - - - - - 
Decreased during the year  14 31,320,000 2,546,733,895 35,300,000 - 2,613,353,895 - 2,613,353,895 
- Switch to real estate investment  141 - - - - - - - 
-Disposals  142 - 1,011,968,440 35,300,000 - 1,047,268,440 - 1,047,268,440 
- Internal company transfers  144 - 1,534,765,455 - - 1,534,765,455 - 1,534,765.455 
-Others  145 31,320,000 - - - 31,320,000 - 31,320,000 
As at Closing Balance  15 441,426,617,702 125,456,566,550 157,298,611,150 4,822,665,987 729,004,461,389 437,574,496,994 1.166,578,958,383 
Accumulated depreciation  16 

As at Opening balance  17 152,890,434,925 90,989,786,575 122,491,897,210 3,659,076,884 370,031,195,594 120,602,157,886 490,633,353,480 
Increased during the year  18 3,421,369,844 4,153,295,552 3,372,021,044 54,083,745 11,000,770,185 5,421,178,839 16,421,949,024 
- Depreciation  181 3,421,369,844 2,618,530,097 3,372,021,044 54,083,745 9,466,004,730 5.421,178,839 14,887,183,569 
- Internal company transfers  183 - 1.534,765,455 - - 1,534.765,455 - 1,534,765,455 
-Others  184 - - - - - - - 
Decreased during the year  19 31,320,000 2,546,733,895 35,300,000 - 2,613,353,895 - 2,613,353,895 
• Switch to real estate investment  191 - - - - - - - 
- Disposals  192 - 1,011,968,440 35,300,000 - 1,047,268,440 - 1,047,268,440 
- Intemal company transfers  194 - 1,534,765,455 - - 1,534,765,455 - 1,534,765,455 
-Others  195 31,320.000 - - - 31,320,000 - 31.320,000 
A at Closing Balance  20 156,280,484,769 92,596,348,232 125,828,618,254 3,713,160,629 378,418,611,884 126,023,336,725 504,441,948,609 
Net bookvalue  21 - - - - - - - 
As at Opening balance  22 281,301,466,929 31,872,376,779 34,141,702,251 1,163,589,103 348,479,135,062 267,755,151,956 616,234,287,018 
As at Closing Balance 23 285.146,132,933 32,860,218,318 31,469,992,896 1,109,505,358 350,585,849,505 311,551.160,269 662,137,009,774 



Catastrophe reserves This year Last year 

-Beginning of the year 398,872,005,492 390,932,161,274 

- Increase in year 7,912,320,534 30,858,559,368 

- Using during year - 22,918,715,148 

- End of the year 406,784,326,026 398,872,005,494 

PIIAN ANH MINH PHAM THU IlIEN NGUYEN Till HU'ONG ClANG 

Chief Accountan( "  

PETHOI.JMEX INSURANCE CORPORATION 

2 I&22 floors MIPC Tosser. 229 Tay Son Street, Dong Da DistricL Hanoi 
Appendis 03 

TECHNICAL RESERVES STATEMENT 
Franz 01/01/2025 to 3 1/03/2025 

Claim and unearned premium 
reserves 

This year Last year 

Direct insurance and 
inward reinsurance Outward reinsurance Net reserve 

Direct insurance and 
inward reinsurasice Outward reinsurance Net reserve 

1  2 3 4=2-3 5 6 75-6 
I. Claim reserves 1,913,471,885,276 1,223,262,598,468 690,209,286,808 1,953,371,718,519 1,234,099,014,388 719,272,704,131 
In which: 

- Reserves for losses incurred 
and reported 1,774,141,728,906 1.174,511.567,306 599,630,161,600 1,815.056,708,129 1,188,359,682,101 626,697,026,028 

- Reserves for losses incurred 
but not yet reported (IBNR) 139,330,156,370 48,751,031,162 90,579,125,208 I 38,315,010.390 45,739,332,287 92,575,678,103 

2. Unearned premium reserves 2,320,260,694,880 792,314,351,273 1,527,946,343,607 2,301,114,435,814 784,050,633,677 1,517,063,802,137 
Total 4,233,732,580,156 2,015,576,949,741 2,218,155,630,415 4,254,486,154,334 2,018,149,648,065 2,236,336,506,269 - t.. ...L:..S 

Claim reserves 

Thin year Last year 

Direct insurance and 
inward reinsuratsce Outward reinsurance Net reserve 

Direct insurance and 
inward reinsurance Outward reijssurance Net reserve 

1  2 3 4=2-3 5 6 7=5-6 
I Beginning of the year 1,953,371,718,519 1,234,099,014,388 719,272,704,131 1,614,845,100,698 955,576,062,554 659,269,038,144 

2. Movements in the year (39,899,833,244) (10,836,415,921) (29,063,417,323) 338,526,617,821 278,522,951,834 60,003,665,987 

3. End of the year 1,913,471,885,276 1,223,262,598,468 690,209,286,808 1,953,371,718,519 1,234,099,014,388 719,272,704,131 

Unearned premium reserves 

This year Last year 

Direct insurance and 
inward reinsurance Outward reinsurance Net reserve 

Direct insurance and 
inward reinsurance Outward reinsurance Net reserve 

1  2 3 4=2-3 5 6 7=5-6 
I Beginning of the year 2,301,114,435,814 784,050,633,677 1,517,063,802,137 2,084,486,409,533 731,101,246,4 IS 1,353,385,163,118 

2. Movements in the year l9,l46,259,06 8,263,717,596 10,882,541,470 216,628,026,282 52,949,387,262 163,678,639,019 

3. End of the year 2,320,260,694,880 792,314,351,273 1,527,946,343,607 2,301,114,435,814 784,050,633,677 1,517,063,802,137 



NG IfaNc GIANC 

Criteria Owners 
, , contributed capital 

Share premium Treasury 
stock 

Financial 
reserve 
fd 

Investment and 
development fund 

Compulsory 
reserve fund 

2 3 4 5 6 7 As at 01 January 2024  1,108,967,960,lyjtj 137,672,919,516 - - 154,913,686,842 110,896,796,000 
- Capital increase in previous 

year 

Profit 

- - - - - - 

- in last year - - - - - - 
- Other increasing - - - 11,454,324,793 - 
- Capital decrease in previous 

year 

Loss 

- - - - 

- in last year - - - - - - 
- Other decreasing - - - - - 
As at 31 December 2024  1,108,967,960,000 137,672,919,516 - - 166,368,011,635 110,896,796,000 Capital -	 increase in this year  

Profit 

- - - - - 
• in this year  

Other 

- - - - - 
- increasing - - - • - - 

- Capital decrease in this year 

Loss 

- - - - - - 
- in this year  

- 
- - • - - 

Other decreasing • - - - - 
As at 31 March 2025 1,108.967.960,000 137,672,919,516 - - 166,368,011,635 110,896,796,000 

Chief Accountant 

PHAM THU mEN 
PIIAN ANR MINH 

Exchange 
rate 

difference 

Other 
equity funds 

10 

352,170,849,064 

232,240,505,231 232,240,505,231 

11,454,324.793 

200,935,956,670 

383,475,397,625 

71,284,961,440 

200,935,956,670 

1,907,381.084,77ic 

71.284,961,440 

I lO,89QO0 110,896,796,000 

1,867,769,250,216 
/ 

TON1' !Fa I. 25 April 2025 

CONG ' 

BAO .  
PET:.1  f /.r 

Cs, 

Retained earnings Total 

1.864,622,211,422 

PETROLIMEX INSURANCE CORPORATION 
21 &22 Floors, MIPEC Tower, 229 lay Son Street, Dong Da District, Hanoi Appendix 04 

OWNER'S EQUITY STATEMENT 
From 01/01/2025 to 31/03/2025 



PHAN ANH MINH 

Chief Accountant 

PHAM THU HIEN 

Hanoi, 25 April2025 

ye Officer 

NGUYEN Till 11LONG ClANG 

PETROLIMEX INSURANCE CORPORATION 
21&22 Floors, MIPEC Tower, 229 lay Son Street, Dong Da District, Hanoi Appendix 05 

INSURANCE PREMIUM STATEMENT 
From 01/01/2025 to 3 1/03/2025 

Dcm vi: Dông 

Note Criteria Direct Insurance 
premiums 

Inward 
reinsurance 

. 
premiums 

Outward 
. reinsurance 
premium 

Deductions from 
Direct Insurance 

premium 

Deductions from 
inward reinsurance 

premium 

Deductions from 
outward reinsurance 

premium 
Retention 

1 2 3 4 5 6 7 8 9 

1 
Health and persona! accident 
 insurance 227,190,691,516 - 95,891,219,964 2,645,213,818 - 1,650,027,598 130,304.285,332 

2 
Property insurance and casualty 

 insurance 
123,656,781,390 12,834,594,825 118,662,521,755 640,570,965 489,813,660 10,800,823.707 27,499,293,542 

3  Cargo insurance 93,926,136,043 9,587,822,315 25,858,028,207 260,988,998 43,928,556 155,335,627 77.506,348,224 
4  Aviation insurance 13,228,539,513 1,586,077,473 8,266,530,865 - - 88,799,576 6,636,885,697 
5  Motor vehicle insurance 409,543,238,812 42,599,782 - 491,224,101 - - 409,094,614,493 
6  Fire insurance 139,359,088,114 28,792,807,028 102,064,661,553 1,214,079,873 261,849,373 7,102,037,903 71,713,342,246 
7  Hull and P&I insurance 86,532,399,737 20,068,350,482 59,716,494,631 445,822,135 102,027,571 331,159,269 46,667,565,151 
8  General liability insurance 26,067,817,828 368,456,562 4,709,506,835 - - 82,951,164 21,809,718,719 
9  Credit and financial risk insurance - - - - - - - 

10 Business damage insurance - - - - - - - 
11  Agricultural insurance - - - - - - - 
12  Other non-life insurance - - - - - - - 

Total 1,119,504,692,953 73,280,708,467 415,168,963,810 5,697,899,890 897,619,160 20,211,134,844 791,232,053,404 



Chief Accountant 

PHAM THU HIEN 

Preparer 

PHAN ANtI MINH NGUY - iltl'ONC c;IANC, 

i. 25 April2025 

•ccr 

PETROLIMEX INSURANCE CORPORATION 
21&22 Floors, MIPEC Tower. 229 Tay Son Street, Dong Da District, Hanoi 

Appendix 06 

CLAIM SETTLEMENT STATEMENT 
From 01/01/2025 to 3 1/03/2025 

Note Criteria Direct insurance 
. compensation 

Inward insurance 
compensation 

Claims receipts 
from ceded 

3rd party 
. claim 

Decrease in 
claim reserves 

. for direct 
insurance 

Decrease in 
claim reserves 

for inward 
insurance 

Net claim expenses 

1 2 3 4 5 6 7 8 9 

1 
Health and personal accident 
insurance 

110,702,657,736 - 38.220,439,820 - - - 72.482.217.916 

2 
Property insurance and casualty 
insurance 

54,145,618,537 8,383,791,030 31,427,309,115 - - - 31.102.100,452 

3  Cargo insurance 1,383,901,342 2,603,191,763 703,918,376 - - - 3.283,174,729 
4 Aviation insurance 741,962,254 806,376,093 3,324,743 - - - 1,545.013,604 
5 Motor vehicle insurance 213,048,004,732 - - - 10,000,000 - 213.038.004,732 
6 Fire insurance 9,536,823,594 7,504,848,281 4.421,879,977 - - - 12,619,791.898 
7  Hull and P&I insurance 13,200,222,600 2,800,604,238 4,603,225,745 - - - 11,397,601.093 
8 General liability insurance 812,942,755 - 7,610,472 - - - 805.332.283 

Credit and financial risk 
insurance 

- - - - - - 

10 Business damage insurance - - - - - - 
11 Agricultural insurance - - - - - .. - 
12 Other non-life insurance - - - - - - - 

Total 403,572,133,550 22,098,811,405 79,387,708,248 - 10,000,000 - 346,273,236,707 



PETROLIMEX INSURANCE CORPORATION 
21&22 Floors, MIPEC Tower, 229 Tay Son Street, Dong Da District, Hanoi 

INSURANCE COMMISSION SOURCE STATEMENT 
From 01/01/2025 to 3 1/03/2025 

Appendix 07 

No Criteria 
Amount generated during the period Amount of incure during the period Amount of pending for allocate 

Direct insurance Inward insurance Reinsurance Direct insurance Inward insurance Reinsurance Direct insurance Inward insurance Reinsurance 

01 
Health and rersonal accident 

maurance 
12,825,974,011 - 23,719.348,705 12,562,374,766 269,283,731 18,652.580,88! 25,488,914,147 807,851.192 32.238.393,938 

02 
Property insurance and casualty 

insurance 
2,006,839,605 3.112,003,665 8,767,691,406 2,202,128,638 5,737,934,592 25,579,003.148 5,605,946.755 14,119,181,236 68.374.386.420 

03 Cargo insurance 1,013,831,491 3,119,946,848 4,961,581,145 1,022,568,646 2,638,039,834 5,488,666,320 1.040,042,956 1,674,225,806 6.542.836,670 
04 Aviation insurance - - - - 6,847,407 - - 20,542,222 - 

05 Motor vehicle insurance 33,379,646,818 9,226,866 - 30,018,755.736 15,352,476 - 58,994,404,402 36.830,561 - 

06 Fire insurance 7,862,080,573 5,129,962,183 24,806,697,945 7,684,862,068 2,767,459,143 18,242,271,611 15,235,578,479 3,172,415,246 30,162,537,535 

07 Hull and P&1 insurance 401,352,379 4,301,337,492 7,133,949,524 370,112,622 2,764,922,118 6,470,732,232 705,027,963 3,928,403.709 12.282,009,980 
08 General liability insurance 158,060,127 85,055,241 516,467,298 222,773,987 68,275,302 721,593,286 510,249,698 214,820,801 1.600.997.21! 
09 Credit and financial risk insurance - - - - - - - - - 

10 Business damage insurance - - - - - - - - - 

11 Agricultural insurance - - - - - - - 

12 Other non-life insurance - - - - - - - - - 

Total 57,647,785,004 15,757,532,295 69,905,736,023 54,083,576,463 14,268,114,602 75,154,847,478 107,580,164,400 23,974,270,773 151,201,1 61,754 

Hanoi, 25 April 2025 

Preparer Chief Accountant 

  

PHAN ANH MINH PHAM THU HIEN 
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