wa i J

'nr ¥ :I

R

PVI HOLDINGS

wPVI

CONG TY CO
PHAN PVI

Digitally signed by CONG TY CO PHAN PVI
DN: C=VN, S=HA NOI, L=C4u Gidy,
CN=CONG TY CO PHAN PVI,
0ID.0.9.2342.19200300.100.1.1=MST:
0100151161

Reason: | am the author of this document
Location:

Date: 2026-05-15 16:02:42

Foxit Reader Version: 9.2.0

INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE 3-MONTH PERIOD ENDED 31 MARCH 2026




PVI HOLDINGS

INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE 3-MONTH PERIOD ENDED 31 MARCH 2026

TABLE OF CONTENTS

Corporate information

Statement of the Board of Management

Report on the review of interim consolidated financial information

Interim consolidated statement of financial position (Form B 01a — DN/HN)
Interim consolidated income statement (Form B 02a — DN/HN)

Interim consolidated cash flow statement (Form B 03a — DN/HN)

Notes to the interim consolidated financial statements (Form B 09a — DN/HN)

PAGE



B

PVI HOLDINGS

CORPORATE INFORMATION

Incorporation and
Operation License

Replaced by:

Enterprise Registration
Certificate

Board of Directors

Board of Supervision

Board of Management

Legal Representative

Registered Office

Auditor

No. 42GP/KDBH issued by the Ministry of Finance on 12 March

2007.

No. 0100151161 issued by Hanoi Department of Planning and
Investment. The latest amendment (21%) to the Enterprise
Registration Certificate was issued on 21 August 2024.

Mr. Jens Holger Wohlthat

Mr. Duong Thanh Danh Francois
Mr. Nguyen Tuan Tu

Mr. Ulrich Heinz Wollschlager
Mr. Doan Linh

Ms. Bui Thi Nguyet

Mr. Christian Sebastian Mueller
Ms. Christine Nagel

Ms. Ha Lan

Mr. Daryl John Vella

Mr. Tran Trong Binh

Ms. Nguyen Thi Hong Hanh
Mr. Le Tai Duc

Mr. Nguyen Tuan Tu
Mr. Phung Tuan Kien
Mr. Pham Anh Duc
Mr. Vu Van Thang
Mr. Do Tien Thanh
Mr. Tran Duy Cuong

Mr. Nguyen Tuan Tu

Chairman

Permanent Vice Chairman
Vice Chairman

Member

Member

Independent Member
Independent Member
Independent Member

Chief Supervisor

Member

Member

Member (from 17 April 2026)
Member (until 17 April 2026)

Chief Executive Officer (“CEQO”)
Deputy CEO

Deputy CEO

Deputy CEO

Deputy CEO

Chief Accountant

Vice Chairman/CEQO

PVI Tower, Lot VP2, Pham Van Bach Street, Cau Giay Ward,

Hanoi, Vietham

PwC (Vietham) Limited



PVI HOLDINGS
STATEMENT OF THE BOARD OF MANAGEMENT

Responsibility of the Board of Management in respect of the interim consolidated financial
statements

The Board of Management of PVI Holdings (“the Company”) is responsible for preparing the
Interim consolidated financial statements of the Company and its subsidiaries (together, “the
Group”) which give a true and fair view of the interim consolidated financial position of the Group
as at 31 March 2026, and of its interim consolidated financial performance and its cash flows for
the 3-month period then ended. In preparing these Interim consolidated financial statements, the
Board of Management is required to:

e select suitable accounting policies and then apply them consistently;

e make judgments and estimates that are reasonable and prudent; and

e prepare the Interim consolidated financial statements on a going-concern basis unless it is
inappropriate to presume that the Group will continue in business.

The Board of Management is responsible for ensuring that proper accounting records are kept
which disclose, with reasonable accuracy at any time, the interim consolidated financial position
of the Group and enable Interim consolidated financial statements to be prepared which comply
with the basis of accounting set out in Note 2 to the Interim consolidated financial statements.
The Board of Management is also responsible for safeguarding the assets of the Group and
hence for taking reasonable steps for the prevention and detection of fraud or error.

APPROVAL OF THE INTERIM CONSOLIDATED FINANCIAL STATEMENTS

We hereby approve the accompanying interim consolidated financial statements as set out on
pages 5 to 58 which give a true and fair view of the interim consolidated financial position of the
Group as at 31 March 2026, and of the interim consolidated financial performance and its cash
flows for the 3-month period then ended in accordance with Vietnamese Accounting Standards,
the Vietnamese Corporate Accounting System and applicable regulations on preparation and
presentation of Interim consolidated financial statements.

On behalf of the Board of Management, ’é/

Nguyen Tuan Tu
Chief Executive Officer
Legal Representative

Ha Noi, S.R. Vietham
15 May 2026
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INDEPENDENT AUDITOR’S REPORT
TO THE OWNERS OF PVI HOLDINGS

We have reviewed the accompanying interim consolidated financial statements of PVI Holdings
(“the Company”) and its subsidiaries (together, “the Group”) which were prepared on 31 March
2026, and approved by the Board of Management of the Company on 15 May 2026. The interim
consolidated financial statements comprise the interim consolidated statement of financial
position as at 31 March 2026, the interim consolidated income statement, the interim
consolidated cash flow statement for the three-month period then ended, and explanatory notes
to the interim consolidated financial statements including significant accounting policies, as set
out on pages 5 to 58.

The Board of Management’s Responsibility

The Board of Management of the Company is responsible for the preparation and the true and
fair presentation of these Interim consolidated financial statements of the Group in accordance
with Vietnamese Accounting Standards, the Vietnamese Corporate Accounting System and
applicable regulations on the preparation and presentation of Interim consolidated financial
statements, and for such internal control which the Board of Management determines is
necessary to enable the preparation and presentation of Interim consolidated financial
statements that are free from material misstatement, whether due to fraud or error.

Auditor’'s Responsibility

Our responsibility is to express a conclusion on the interim consolidated financial statements
based on our review. We conducted our review in accordance with Vietnamese Standard on
Review Engagements 2410 - Review of Interim Financial Information Performed by the
Independent Auditor of the Entity.

A review of interim financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with
Vietnamese Standards on Auditing and consequently does not enable us to obtain assurance
that we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

PwC (Vietnam) Limited
No. 29, Le Duan Street, Saigon Ward, Ho Chi Minh City, Vietnam
T: +84 (28) 3823 0796, www.pwc.com/vn
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Auditor’s Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the
accompanying interim consolidated financial statements do not present fairly, in all material
respects, the consolidated financial position of the Group as at 31 March 2026, its consolidated
financial performance and its consolidated cash flows for the three-month period then ended in
accordance with Vietnamese Accounting Standards, the Vietnamese Corporate Accounting
System and applicable regulations on the preparation and presentation of interim consolidated
financial statements.

Other Matter
The independent auditor’s report is prepared in Vietnamese and English. Should there be any
conflict between the Vietnamese and English versions, the Vietnamese version shall take

precedence.

For and on behalf of PwC (Vietnam) Limited

ran Hong Kien
Audit Practising Licence
No. 0298-2023-006-1
Authorised signatory

Report reference number: HAN 4508
Ho Chi Minh City, 15 May 2026
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PVI HOLDINGS

Form B 01a — DN/HN

INTERIM CONSOLIDATED STATEMENT OF FINANCIAL POSITION

Code ASSETS

100

110
111
112

120
121
122

123

130
131
132
135
136

140
141

160
161
162
163

200

210
215

220
221
222
223

227
228
229

240
241
242

250
252

260
263
264
265
270
271
272

270

CURRENT ASSETS

Cash and cash equivalents
Cash
Cash equivalents

Short-term investments
Trading securities
Provision for diminution in value of trading
securities
Investments held to maturity

Short-term receivables
Short-term trade accounts receivable
Short-term prepayments to suppliers
Other short-term receivables
Provision for doubtful debts — short-term

Inventories
Inventories

Other current assets
Short-term deferred expenses
Deductible value added tax (“VAT")
Tax and other receivables from the State

LONG-TERM ASSETS

Long-term receivables
Other long-term receivables

Fixed assets
Tangible fixed assets
Historical cost
Accumulated depreciation

Intangible fixed assets
Historical cost
Accumulated amortisation

Investment properties
Historical cost
Accumulated depreciation

Long-term assets in progress
Construction in progress

Long-term investments
Investments in other entities
Provision for devaluation of investments in
other entities
Investments held to maturity

Other long-term assets
Long-term deferred expenses
Deferred income tax assets

TOTAL ASSETS

Note

4(a)

4(a)
4(b)

6(a)
74

8(a)
13(a)
13(a)

6(b)

9(a)
9(b)

10

4(c)

4(c)
4(b)

8(b)

As at
31/3/2026 31/12/2025
VND VND

38,092,703,877,411

933,825,416,007
879,625,416,007
54,200,000,000

14,244,972,516,000
1,578,204,647,304

(228,694,479)
12,666,996,563,175

21,474,388,997,906
21,249,181,593,507
9,868,007,295
423,439,671,595
(208,100,274,491)

965,137,213
965,137,213

1,438,551,810,285
1,430,198,064,843
5,175,055,635
3,178,689,807

5,854,783,047,527

34,347,997,730
34,347,997,730

382,445,655,679
333,862,570,112
753,151,347,018
(419,288,776,906)

48,583,085,567
233,950,733,623
(185,367,648,056)

642,102,011,306
987,660,051,917
(345,558,040,611)

203,390,000
203,390,000

4,691,091,516,962
54,500,000,000

(41,097,065,962)
4,677,688,582,924

104,592,475,850
94,827,372,779
9,765,103,071

40,004,987,573,568

1,012,811,045,397
862,311,045,397
150,500,000,000

13,358,502,923,548
1,757,131,197,104

(164,810,333)
11,601,536,536,777

24,394,817,293,147
24,375,299,275,699
9,183,739,714
216,806,079,646
(206,471,801,912)

1,028,796,115
1,028,796,115

1,237,827,515,361
1,233,406,658,451
1,119,235,385
3,301,621,525

4,507,149,326,256

33,765,317,730
33,765,317,730

375,361,496,967
325,812,278,919
731,519,926,362
(405,707,647,443)

49,549,218,048
233,410,952,794
(183,861,734,746)

661,033,496,993
1,005,589,196,368
(344,555,699,375)

481,279,000
481,279,000

3,349,046,150,694
54,500,000,000

(41,227,565,962)
3,335,773,716,656

87,461,584,872
76,486,890,130
10,974,694,742

43,947,486,924,938

44,512,136,899,824

The notes on pages 9 to 58 are an integral part of these Interim consolidated financial statements.
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PVI HOLDINGS

Form B 01a — DN/HN

INTERIM CONSOLIDATED STATEMENT OF FINANCIAL POSITION
(CONTINUED)

Code

300

310
311
312
313
314
315
316
319
320
321

322
323

330
337
338
343

400

410
411
411a
412
418
419
420
420a

420b
429

440

RESOURCES Note
LIABILITIES
Short-term liabilities
Short-term trade accounts payable 11
Short-term advances from customers 12
Dividends and profit payable
Tax and other payables to the State 13(b)
Payables to employees
Short-term accrued expenses 14
Short-term deferred revenue 15(a)
Other short-term payables 16(a)
Short-term borrowings and finance lease
liabilities 17
Provision for short-term liabilities 18(a)

Bonus and welfare fund

Long-term liabilities

Long-term deferred revenue 15(b)
Other long-term payables 16(b)
Provision for long-term liabilities 18(b)

OWNERS’ EQUITY

Capital and reserves

Owners’ capital 19, 20

- Ordinary shares with voting rights

Share premium 20

Investment and development fund 20

Other funds 20

Undistributed earnings 20

- Undistributed post-tax profits of previous

years

- Post-tax profit of current period/year

Non-controlling interests 20
TOTAL RESOURCES

|

Ly Thi Thu Thuy
Preparer

As at
31/3/2026 31/12/2025
VND VND

34,882,808,782,367

34,812,939,279,869
5,264,431,204,242
1,057,185,788,105
8,218,972,143
326,000,979,947
313,854,075,233
78,026,092,645
157,784,393,420
80,382,744,232

1,445,362,456,925
26,045,311,641,863
36,380,931,114

69,869,502,498
33,810,576,952
34,918,094,802

1,140,830,744

9,064,678,142,571

9,064,678,142,571
2,342,418,670,000
2,342,418,670,000
3,716,658,852,155

179,211,820,775

476,019,607 443
1,981,976,482,117

1,462,190,699,219
519,785,782,898
368,392,710,081

35,978,228,567,685

35,908,495,792,800 *

4,942,886,273,725 -

927,308,369,470~
8,218,972,143
185,349,496,663 -

582,537,516,020

76,803,598,754 ~
150,364,416,063
57,878,945,109

539,404,541,266 .
28,417,498,546,546
20,245,117,041

69,732,774,885 -

33,295,495,339
35,296,448,802 -
1,140,830,744

8,533,908,332,139.

8,533,908,332,139 -
2,342,418,670,000
2,342,418,670,000
3,716,658,852,155
179,211,820,775 .
449,748,542,785
1,495,942,594,040

444,919,491,050
1,051,023,102,990
349,927,852,384

43,947,486,924,938

44,512,136,899,824 |

O\ 75,

A

Tran Duy Cuong
Chief Accountant

\'q(‘/G', =T Q Y‘r‘x
\i@% Tuan Tu
Chief Executive Officer
Legal Representative

15 May 2026

The notes on pages 9 to 58 are an integral part of these Interim consolidated financial statements.
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PVI HOLDINGS

INTERIM CONSOLIDATED INCOME STATEMENT

Code

01

02

10

11
20
22
23
24
26
30
31
32
40
50

51
52

60

61

62

70

71

Revenue from rendering of services

Less deductions

Net revenue from rendering of services
(10 = 01 - 02)

Cost of services rendered

Gross profit from rendering of services
(20=10-11)

Financial income
Financial expenses
- Including: Borrowing costs
General and administration expenses
Net operating profit (30 = 20 + 21 - 22 - 26)
Other income
Other expenses
Net other income (40 = 31 - 32)
Accounting profit before tax (50 = 30 + 40)

Corporate income tax (“CIT”) - current
CIT — deferred

Profit after tax (60 = 50 — 51 — 52)
Attributable to:

Shareholders of the Company
Non-controlling interests

Basic earnings per share

Diluted earnings per share

Ly Thi Thu Thuy
Preparer

Note
23

23

23

24

25
26
26
27

28

29
29

21(a)

21(b)

Form B 02a — DN/HN

3-month period ended 31 March

2026
VND

8,168,188,157,125

5,424,961,922,795

2025
VND

7,315,682,443,707

5,136,617,482,234

2,743,226,234,330

2,096,562,825,703

2,179,064,961,473

1,799,254,035,885

646,663,408,627

423,374,270,519
149,522,199,530

8,420,864,905
220,574,757,863

379,810,925,588

332,583,186,746
101,252,283,560

6,098,705,805
191,308,618,003

699,940,721,753

62,883,895,144
57,770,957,883
5,112,937,261

419,833,210,771

44,373,706,080
41,560,704,693
2,813,001,387

705,053,659,014

139,322,362,090
1,209,591,671

422,646,212,158

82,166,188,161
(6,824,068,957)

564,521,705,253

347,304,092,954

546,056,847,556 336,094,838,103
18,464,857,697 11,209,254,851
2,239 1,418

2,239 1,418

Tran Duy Cuong
Chief Accountant

ief Executive Officer
Legal Representative
15 May 2026

The notes on pages 9 to 58 are an integral part of these Interim consolidated financial statements.
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PVI HOLDINGS

Form B 03a — DN/HN
INTERIM CONSOLIDATED CASH FLOW STATEMENT
(Indirect method)

3-month period ended 31 March

2026 2025
Code Note VND VND
CASH FLOWS FROM OPERATING ACTIVITIES
01  Accounting profit before tax 705,053,659,014 422,646,212,158
Adjustment for:
02 Depreciation and amortisation 16,563,520,622 21,477,023,986
03 Provisions 540,535,889,829 490,122,039,446
04 Unrealised foreign exchange losses 41,303,911,150 38,016,705,415
05 Profits from investing and financing activities (283,055,645,961) (269,187,355,633)
06 Borrowings costs 8,420,864 ,905 6,098,705,805
08 Operating profit before changes in working capital 1,028,822,199,559 709,173,331,177
09 Increase in receivables (588,597,185,309) (629,558,186,221)
10 Decrease in inventories 63,658,902 1,158,083,265
11 Increase in payables 231,943,994,728 794,909,951,173
12 Increase in deferred expenses (215,131,889,041) (103,525,300,247)
<! Decrease in trading securities 178,926,549,800 37,085,880,000
14 Borrowings costs paid (8,288,174,664) (5,927,068,515)
119 CIT paid (67,263,982,541) (63,437,149,237)
17 Other payments on operating activities (17,616,080,748) (12,567,118,993)
20 Net cash inflows from operating activities 542,859,090,686 727,312,422,402
CASH FLOWS FROM INVESTING ACTIVITIES
21 Purchases of fixed assets and other long-term assets (4,718,263,647) (4,015,652,848)
22 Proceeds from disposals of fixed assets and long-term
assets - 30,200,000
23 Loans granted, purchases of debt instruments of
other entities (5,663,134,031,302) (5,195,704,990,020)
24 Collection of loans, proceeds from sales of debt
instruments of other entities 3,607,307,317,212  3,316,995,969,330
27 Dividends and interest received 532,554,513,551 264,198,933,521
30 Net cash outflows from investing activities (1,527,990,464,186) (1,618,495,540,017)
CASH FLOWS FROM FINANCING ACTIVITIES
33 Proceeds from borrowings 1,137,416,097,709  1,329,326,097,189
34 Repayments of borrowings (231,458,182,050) (99,000,000,000)
40 Net cash inflows from financing activities 905,957,915,659  1,230,326,097,189
50 Net (decrease)/increase in cash and cash equivalents of
period (79,173,457,841) 339,142,979,574
60 Cash and cash equivalents at beginning of period 3 1,012,811,045,397 388,792,764,696
61 Effect of foreign exchange differences 187,828,451 1,704,366,498
70 Cash and cash equivalents at end of period 3 933,825,416,007 729,640,110,768

Additional information for the items in the Interim consolidated cz statement is provided in Note

TETS
- e

34, <
W M 4
Ly Thi Thu Thuy Tran Duy Cuong |
Preparer Chief Accountant hief Executive Officer

Legal Representative
15 May 2026

The notes on pages 9 to 58 are an integral part of these Interim consolidated financial statements.
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PVI HOLDINGS

Form B 09a — DN/HN

NOTES TO THE INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE 3-MONTH PERIOD ENDED 31 MARCH 2026

1

GENERAL INFORMATION

PVI Holdings (“the Company”) is a joint stock company established in the SR Vietnam
according to the Establishment and Operation License No. 42GP/KDBH issued by the
Ministry of Finance on 12 March 2007. The Establishment and Operation License was
replaced by the 12" amendment to the Enterprise Registration Certificate No. 0100151161
dated 28 June 2011, issued by the Hanoi Department of Planning and Investment. The
latest amendment (21%") to the Enterprise Registration Certificate was issued on 21 August
2024.

Since 10 August 2007, the Company's shares have been listed on the Hanoi Securities
Trading Center (now the Hanoi Stock Exchange) with the ticker symbol of PVI.

Prior to 1 August 2011, the Company was formerly known as PetroVietnam Insurance
Joint-Stock Company and was directly engaged in the insurance business. After
restructuring, the Company transitioned to operate under a parent—subsidiary model.

The principal activities of the Group are insurance and reinsurance, financial services and
other services.

The Group's main activities include:

Asset holding activities;

Insurance and reinsurance activities;

Financial services activities;

Real estate business activities; and

Information technology service activities and other services related to computers and
data processing.

The normal business cycle of the Group is within 12 months.

As at 31 March 2026, the Company and its subsidiaries have 2,639 employees (as at 31
December 2025: 2,590 employees).

As at 31 March 2026, the Company has 2 dependent accounting branches, which are the
Information Technology Center and the Management and Business Service Center, and
4 direct subsidiaries. PVI Insurance Corporation, a subsidiary of the Company, has 48
dependent units.

Details of the subsidiaries are as follows:

As at 31/3/2026 As at 31/12/2025
Principal Place of Owner-  Voting Owner Voting
activities incorporation ship rights -ship  rights
and operation
1. PVl Insurance Non-life insurance Cau Giay Ward,
Corporation (*) activities Hanoi 100% 100% 100% 100%
2. Hanoi Reinsurance
Joint Stock Reinsurance Cau Giay Ward,
Corporation activities Hanoi 81,09% 81,09% 81,09% 81,09%
3. PVI Assets
Management Joint ~ Assets Cau Giay Ward,
Stock Company management Hanoi 61,96% 61,96% 61,96% 61,96%
4. PVl Infrastructure Cau Giay Ward,
Fund (**) Financial service ~ Hanoi 16,00% 100% 34,67% 100%

AN T2 40N
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PVI HOLDINGS

Form B 09a — DN/HN

NOTES TO THE INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE 3-MONTH PERIOD ENDED 31 MARCH 2026

1 GENERAL INFORMATION

")

(*)

In accordance with the Resolution No. 74/NQ-PV| dated 28 November 2025, the
Company's Board of Directors approved an increase in charter capital of VND
680,000,000,000 for PVI Insurance Corporation, a subsidiary of the Company. This
charter capital was subsequently contributed by the Company on 5 January 2026.

On 20 January 2026, PVI Insurance Corporation received the amended License No.
63/GPDC26/KDBH, which presents the total charter capital increase to VND
5,000,000,000,000.

PVI Infrastructure Investment Fund (PIF) was established on 25 May 2017, as a
closed-end fund according to Notification No. 153/TB-UBCK from the State
Securities Commission and its operation has been extended until 25 May 2027,
according to Certificate No. 26/GCN dated 25 June 2021 from the State Securities
Commission.

This fund is managed by PVI Assets Management Joint Stock Company, and the
custodian bank is the Joint Stock Commercial Bank for Investment and Development
of Vietham — Ha Thanh Branch.

The total capital of PIF as at 31 March 2026, and 31 December 2025 were VND
1,500,000,000,000, contributed by the following parties:

As at 31/03/2026 As at 31/12/2025
Capital contributed % Capital contributed %
PVI Holdings 240,000,000,000 16.00 520,000,000,000 3467
PVI Insurance Corporation 786,000,000,000 52.40 706,000,000,000 47.07
Hanoi Reinsurance Joint
Stock Corporation 474,000,000,000 31.60 274,000,000,000 18.26

1,500,000,000,000 100 1,500,000,000,000 100

Control over this fund is achieved as the Company has the ability to govern the
financial and operating policies of the fund in order to obtain benefits from its
operations.

Statement of the comparability of Interim consolidated financial statements:

The comparative figures in the interim consolidated statement of financial position and the
related notes are figures from the audited consolidated financial statements for the fiscal
year ended 31 December 2025.

The comparative figures in the interim consolidated income statement, interim
consolidated cash flow statement, and related notes are figures from the reviewed interim
consolidated financial statements for the three-month period ended 31 March 2025.
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PVI HOLDINGS

Form B 09a — DN/HN

NOTES TO THE INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE 3-MONTH PERIOD ENDED 31 MARCH 2026

2
2.1

P

2.3

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Basis of preparation of Interim consolidated financial statements

The Interim consolidated financial statements have been prepared in accordance with
Vietnamese Accounting Standards, the Viethamese Corporate Accounting System and
applicable regulations on preparation and presentation of Interim consolidated financial
statements. The Interim consolidated financial statements have been prepared under the
historical cost convention, except for business combinations as presented in Note 2.5.

The accompanying Interim consolidated financial statements are not intended to present
the financial position and financial performance 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.

New Accounting system issued and effective

On 27 October 2025, the Ministry of Finance issued Circular 99/2025/TT-BTC ("Circular
99") providing guidance on the corporate accounting system, replacing Circular
200/2014/TT-BTC, effective from 1 January 2026 and for fiscal years beginning on or after
1 January 2026. Simultaneously, on 20 April 2026, the Ministry of Finance also issued
Circular 43/2026/TT-BTC ("Circular 43") amending and supplementing a number of
articles of Circular 202/2014/TT-BTC dated 22 December 2014, on guiding the method of
preparing and presenting consolidated financial statements. These circulars took effect
from 01 January 2026, and for accounting periods beginning on or after 01 January 2026.

The Group applied Circular 99 and Circular 43 to the preparation of its consolidated
financial statements from 01 January 2026, with the following main impacts:

¢ The exchange rates applied in transactions arising in foreign currency, as well as the
conversion of assets and liabilities denominated in foreign currency, as of the date of
the interim consolidated financial statement, are the average transfer buying and
selling rate, instead of the buying or selling rates, of the commercial banks where the
Group regularly conducts transactions; and

e Financial income arising from investments such as interest on time deposits, interest
on loans, and interest on bonds are presented as part of the related investments,
instead of being presented as part of trade accounts receivable previously.

These changes have been applied prospectively in the interim consolidated financial
statements of the Group.

The interim consolidated financial statements in the Viethamese language are the official
statutory Interim consolidated financial statements of the Group. The Interim consolidated
financial statements in the English language have been translated from the Viethamese
version.

Fiscal year/period

The Company'’s fiscal year is from 1 January to 31 December. The interim consolidated
financial statements are prepared for the 3-month period from 1 January to 31 March.

Currency

The Interim consolidated financial statements are measured and presented in Viethamese
Dong (“VND”), which is the Company’s accounting currency.
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2

2.4

2.5

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Exchange rates

Transactions arising in foreign currencies are translated at exchange rates prevailing at
the transaction dates, which is the average transfer exchange rate of the buying and
selling rates of the commercial bank where the Group regularly transacts.

Monetary assets and liabilities denominated in foreign currencies at the interim
consolidated statement of financial position date are respectively translated at the average
transfer exchange rate of the buying and selling rates of the commercial bank where the
Group regularly transacts. Foreign exchange differences arising from these translations
are recognised in the interim consolidated income statement.

Basis of consolidation
Subsidiaries

Subsidiaries are all entities over which the Group has the power to govern the financial
and operating policies in order to gain future benefits from their activities generally
accompanying a shareholding of more than one half of the voting rights. The existence
and effect of potential voting rights that are currently exercisable or convertible are
considered when assessing whether the Group controls another entity. Subsidiaries are
fully consolidated from the date on which control is transferred to the Group. They are de-
consolidated from the date that control ceases.

The purchase method of accounting is used to account for the acquisition of subsidiaries
by the Group. The cost of an acquisition is measured as the fair value of the assets given,
equity instruments issued and liabilities incurred or assumed at the date of exchange, plus
costs directly attributable to the acquisition. Identifiable assets acquired and liabilities and
contingent liabilities assumed in a business combination are measured initially at their fair
values at the acquisition date, irrespective of the extent of any non-controlling interest.
The excess of the cost of acquisition over the fair value of the Group’s share of the
identifiable net assets acquired is recorded as goodwill. If the cost of acquisition is less
than the fair value of the net assets of the subsidiary acquired, the difference is recognised
directly in the Interim consolidated income statement.

In a multi-phase acquisition, when determining goodwill or bargain purchase, the
consideration is the sum of the total consideration on the date of acquiring control and
previous considerations remeasured to fair value on the date of control acquisition.

Inter-company transactions, balances and unrealised gains and losses on transactions
between group companies are eliminated.

Accounting policies of subsidiaries have been changed where necessary to ensure
consistency with the policies adopted by the Group.
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2

2.5

2.6

2.7

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Basis of consolidation (continued)
Subsidiaries (continued)

The financial statements of the subsidiaries are prepared for the same accounting period
of the Group for the consolidation purpose. If there are differences in end dates, the gap
must not exceed 3 months. Adjustments are made to reflect impacts of significant
transactions and events occurring between the end dates of the subsidiaries’ accounting
period and that of the Group’s. The length of the reporting period and differences in
reporting date must be consistent between periods.

Non-controlling transactions and interests

Non-controlling interests (“NCI”) are measured at their proportionate share of the
acquiree’s identifiable net assets at date of acquisition.

Transactions leading to the change in the Group's ownership interest that does not result
in a loss of control is accounted for as a transaction with owners. The difference between
the change in the Group’s share of net assets of the subsidiary and any consideration paid
or received from divestment of the Group’s interest in the subsidiary is recorded directly
in the undistributed earnings under equity.

Transactions leading to the change in the Group's ownership interest that results in a loss
of control, the difference between the Group’s share in the net assets of the subsidiary
and the net proceeds from divestment is recognised in the Interim consolidated income
statement. The retained interest in the entity will be accounted for as either an investment
in another entity or an investment to be accounted for as equity since the divestment date.

Cash and cash equivalents

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

Receivables

Receivables represent trade receivables from customers which are stated at costs,
including:

¢ Insurance receivables are trade receivables arising from insurance transactions
including direct premium receivables, co-insurance receivables, claim recoveries,
reinsurance receivables, reinsurance commission receivables from reinsurers at period
end:;

e Receivables related to reinsurance assets are outward reinsurance unearmned premium
reserves and outward reinsurance claim reserves, which are made according to the
principles presented in Note 2.16;

e Trade receivables from customers arising from rendering of services; and

e Other receivables are non-trade receivables and receivables not relating to providing
services.
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2

2.7

2.8

(a)

(b)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Receivables (continued)

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. The difference
between the provision of this period and the provision of the previous period is recognised
as an increase or decrease of general and administration expenses in the period. Bad debts
are written off when identified as uncollectible in accordance with regulations and Group’s
policies.

Receivables are classified into short-term and long-term receivables on the Interim
consolidated statement of financial position based on the remaining period from the Interim
consolidated statement of financial position date to the maturity date.

Investments
Trading securities

Trading securities are securities and other financial instruments, which are held 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 market value. 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.

The Group recognises trading securities when it has ownership of the assets, specifically
as follows:

e Listed securities are recognised at the time of order matching; and

e 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 Interim

consolidated income statement. The costs of trading securities disposed are determined

by using the moving weighted average method.

Investments held to maturity

Investments held to maturity are investments which the Group 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, and other investments held to maturity.
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2

2.8

(b)

(c)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Investments (continued)
Investments held to maturity (continued)

In cases where the Group’s held-to-maturity investments give rise to a discount or
premium up to the maturity date, such discount or premium is amortised and recognised
in finance income using the straight-line method, consistent with the tenor of the
investment. Where the periodic amortisation of a premium on a held-to-maturity
investment exceeds the periodic interest income based on the nominal interest rate of
such investment, the excess is recognised as finance costs.

Those investments are initially accounted for at costs. When collecting interests from
investment held-to-maturity periodically or at maturity date of the investment held-to-
maturity, the interest are deducted from carrying amount of related investments offset with
actual cash receipt. At the same time, 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 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.

Investments held to maturity are classified into short-term and long-term investments held
to maturity on the Interim consolidated statement of financial position based on the
remaining period from the Interim consolidated statement of financial position date to the
maturity date.

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 costs. Subsequently, the Board of
Management reviews all outstanding investments to determine the amount of provision to
recognise at the period end.

Provision for devaluation of investments in other entities is made when there is a
diminution in value of the investments at the period end. Provision for devaluation of
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 for
devaluation of investments in other entities is calculated based on the loss of investees at
the end of the accounting period.

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.
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2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
2.8 Investments (continued)
(d) Principles for determining the fair value of investments
The fair value of investments for presentation purposes is determined as follows:

e The fair value of investments in listed stocks is determined by referencing to the
closing price (at the end of the accounting period or the date of the most recent
transaction closest to the end of the accounting period) of the stocks of the company
listed on the stock exchange;

e The fair value of investments trading on the Unlisted Public Company Market
(UPCoM) is determined based on the average reference price over the 30 closest
consecutive trading days prior to the end of the accounting period;

o The fair value of investments in unlisted stocks is chosen for presentation based on
the ownership ratio over the net assets of the invested entity, based on the latest
financial statements the Group has obtained from the invested unit at the time of
preparing the Interim consolidated financial statements;

e The fair value of investments in unlisted bonds is determined by the principal amount
as the coupon interest rate fluctuates according to market interest rate changes;

e The fair value of deposits at domestic joint-stock commercial banks and bonds is
determined by the book value;

e The fair value of other investments lacking sufficient market information at the time of
preparing the Interim consolidated financial statements is determined by the book
value of the investment.

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 suitable condition for their intended use. Expenditure which
is incurred subsequently and 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, such expenditure is charged to the Interim consolidated income
statement when incurred in the accounting period.

Depreciation and amortisation

Tangible fixed assets are depreciated 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 Interim consolidated
financial statements minus (-) the estimated disposal value of such assets. The estimated
useful lives of each asset class are as follows:

Buildings and structures 25 — 40 years
Motor vehicles 6 years
Office equipment 3 —-10 years
Others 3 -6 years
Land use right 46 years
Software 3 -5 years
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2

2.9

2.10

2.1

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Fixed assets (continued)
Depreciation and amortisation (continued)

Land use rights comprise of land use rights granted by the State for which land use fees are
collected, 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 expense in the
Interim consolidated income statement.

Construction in progress

Construction in progress represents the cost of assets in the course of installation or
construction for production, 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 use.

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

Investment properties

The historical cost of an investment property represents the amount of cash or cash
equivalents paid or the fair value of another consideration given to acquire the investment
property at the time of its acquisition or completion of construction. Expenditure incurred
subsequently which has resulted in an increase in the expected future economic benefits
from the use of investment properties can be capitalised as an additional historical cost.
Otherwise, such expenditure is charged to the Interim consolidated income statement
when incurred in the period.
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212

213

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Investment properties (continued)
Depreciation

Investment properties held for lease are depreciated on straight-line basis to write off the
depreciable amount of the assets over their estimated useful lives. Depreciable amount
equals to the historical cost of assets recorded in the Interim consolidated financial
statements minus (-) the estimated disposal value of such assets. The estimated useful
lives of each asset class are as follows:

Plant and buildings 5 —40 years
Disposals

Gains or losses on disposals are determined by comparing net disposal proceeds with the
carrying amount of investment properties and are recognised as income or expense in the
Interim consolidated income statement.

Deferred expenses

Deferred expenses include short-term and long-term prepayments on the Interim
consolidated statement of financial position. Short-term deferred expenses represent
prepayments for services; or tools that do not meet the recognition criteria for fixed assets
for a period not exceeding 12 months or a business cycle from the date of prepayment.
Long-term deferred expenses represent prepayments for services; or tools, which do not
meet the recognition criteria for fixed assets for a period exceeding 12 months or more
than one business cycle from the date of prepayment.

Deferred commission expenses and insurance related expenses included supporting
expenses for agents and e-commerce services are determined by the Group at the
statement of financial position date using the proportional method corresponding to the
unearned direct premium/outward reinsurance premium reserve of each line of business.

Other expenses are recorded at historical cost and allocated on a straight-line basis over
their estimated useful lives.

Payables
Classifications of payables are based on their nature as follows:

e Insurance payables are payables arising from insurance transactions;

e Unearned commission revenue from reinsurance ceded contracts is deferred and
recognised as a payable in accordance with the method corresponding to the
unearned reinsurance premium reserve applicable to each line of business;

e Trade accounts payable are trade payables arising from purchases of goods and
services; and

e Other payables are non-trade payables and payables not relating to purchases of
goods and services.
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2.13

214

2.15

2.16

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Payables (continued)

Payables are classified into short-term and long-term payables on the Interim consolidated
statement of financial position based on the remaining period from the Interim
consolidated statement of financial position date to the maturity date.

Borrowings

Borrowings and finance lease liabilities include borrowings and finance leases from banks,
financial institutions, financial companies and other entities.

Borrowings and finance lease liabilities are classified into short-term and long-term
borrowings and finance lease liabilities on the Interim consolidated statement of financial
position based on the remaining period from the Interim consolidated statement of
financial position date to the maturity date.

Other borrowing costs are recognised in the Interim consolidated income statement when
incurred.

Accrued expenses

Accrued expenses include liabilities for goods and services received in the period but not
yet paid for, due to pending invoices or insufficient records and documents. Accrued
expenses are recorded as expenses in the accounting period.

Insurance technical reserves
Technical reserves of Group are determined as follows:

e The technical reserves of PVI Insurance Corporation are provided 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. 3654/BTC-QLBH ("Official Letter 3654") dated 30 March
2018, Official Letter No. 4370/BTC-QLBH ("Official Letter 4370") dated 10 April 2020,
Official Letter No. 14484/BTC-QLBH ("Official Letter 14484") dated 21 December
2021 and Official Letter No. 20520/BTC-QLBH ("Official Letter 20520") dated 31
December 2025 and comply with the regulations of Circular 67/2023/TT-BTC
("Circular 67") issued by Ministry of Finance on 2 November 2023;

e The technical reserves of Hanoi Reinsurance Joint Stock Corporation are provided in
accordance with the assumptions and methodologies, which are ascertained by the
Group’s appointed actuary, registered with and approved by the MoF and other
regulations and guidance in its Official Letter No. 14427/BTC-QLBN dated 20
November 2018 (“Official Letter No. 14427”) and Circular 67.
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2.16

(a)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Insurance technical reserves (continued)

The technical reserves of the Group include:

Technical reserves

(i) Uneamed premium reserves (“UPR")

PVI Insurance Corporation:

PVI Insurance Corporation set up the unearned premium reserve using the ratio of
the insurance contract term. Specifically, PVI Insurance Corporation applies the daily-
basis method for setting up unearned premium reserve for direct insurance contracts
and the 1/24 method for inward reinsurance contracts.

For non-life insurance contracts, the calculation of the unearned premium reserve is
performed by PVI Insurance Corporation based on data of estimated total premiums
and estimated insurance coverage period, with the assumption that insurance
premium is earned evenly over the insurance coverage period. The balance of the
unearned premium reserve shall not be less than zero (0) under any circumstances.

Hanoi Reinsurance Joint Stock Corporation calculated provision for unearned premium
reserves for inward and outward reinsurance on the total inward/outward reinsurance
premium minus deductions from inward premiums and outward reinsurance premium as

follows:
Type of contract Term of reinsurance contract

One (1) year or less Over one (1) year
Cargo transport insurance 25% 1/8 method by the term of
Other lines of business 50% insurance policies

(i) Claim reserves

Claims reserves include claims notified but not yet settled (“outstanding claims reserves”)
and claims incurred but not yet reported (“IBNR”) at the Interim consolidated statement of
financial position date.

Claims reserves for the losses which were incurred, notified but not yet settled
(“OSLR”) are provided for each insurance loss based on the estimated claim payable
which has been notified or submitted but not yet settled as at the date of the Interim
consolidated statement of financial position; and

Claims reserves for the losses incurred but not notified and/or reported (“IBNR”) are
set up as follows:
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2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
2.16 Insurance technical reserves (continued)
(a) Technical reserves (continued)

(i) Claim reserves (continued)

- PVI Insurance Corporation: set up the IBNR based on the fomular approved by
the MoF as follows:

+ For Direct insurance contracts:

Total indemnity Average
for claims incurred delay in
but not reported Net operating reporting
as at the end of ; revenue of claims of
last 3 consecutive Lg??ongggg current current
IBNR for accounting arising in accounting accounting
the current _ periods v the 9 % period - period
g:ﬁgténtmg Total indemnity current Net operatin ﬁ\;;raigne
for losses arising accountin revenze of tr?e reposrlting
bl e Iasfc . g pelied previous claims of
;ggziﬁ:ave accounting previous
. 9 period accounting
periods period

+ For Inward reinsurance contracts: The IBNR is set up at 5% of the premium for each
line of insurance business.

For the IBNR claims reserve, “Indemnity for losses arising in the current accounting
period” is calculated by the actual claims paid during the period plus the
increase/decrease in OSLR.

The reserve calculated in accordance with the above formula represents the IBNR for
net retained obligation. For the purpose of presenting Interim consolidated financial
statements, PVI Insurance Corporation estimates the IBNR for direct insurance and
inward reinsurance on an gross basis as follows:

Outstanding loss reserves for direct
insurance and inward reinsurance
Outstanding loss reserves for net
retained liabilities

IBNR for directand _ IBNR for
inward liabilities retained liability

- Hanoi Reinsurance Joint Stock Corporation: set up the IBNR based on 5% of the
total aggregated inward/outward reinsurance premium for each insurance line of
business.
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2.16

(a)

(b)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Insurance technical reserves (continued)

Technical reserves (continued)

(i) Catastrophe reserves

* PVI Insurance Corporation: Catastrophe reserves are made at rate of 1% of the
retained premium for each line of insurance business until it reaches 100% of the
retained premium in the period (except for health insurance);

e Hanoi Reinsurance Joint Stock Corporation: Catastrophe reserve is made at a rate of
3% of the retained premium for each insurance line of business until it reaches 100%
of the retained premium.

Technical reserves for health insurance
(i) Unearned premium reserves

PVI Insurance Corporation: For insurance policy with a term of 1 year or less, the daily
gross insurance premiums method is applied to calculate the unearned premium reserve
for direct insurance contracts, and the 1/24 method is applied for inward reinsurance
contracts. For health insurance contracts, the calculation of the unearned premium
reserve is performed by PVI Insurance Corporation based on data of estimated total
premiums and estimated insurance coverage period, with the assumption that insurance
premium is earned evenly over the insurance coverage period. The balance of the
unearned premium reserve shall not be less than zero (0) under any circumstances.

Hanoi Reinsurance Joint Stock Corporation: Makes a provision for reinsurance premium
reserves for both assumed and ceded reinsurance, applicable to insurance contracts with
any term of up to one year at a rate of 50%. This is calculated based on the total
reinsurance premiums assumed/ceded, minus any reductions in said premiums that occur
within the accounting period.

(i) Claim reserves

Claims reserves include claims notified but not yet settled (“outstanding claims reserves”)
and claims incurred but not yet reported (“IBNR”) at the Interim consolidated statement of
financial position date.

e Quistanding 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 Interim consolidated statement of financial position date;

e Claims incurred but not yet reported reserves (“IBNR”) are set up in the same with
non-life insurance, as presented in Note 2.16(a).
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2.16

(b)

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

Technical reserves for health insurance (continued)

(iii) 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.

Insurance premium x Number of remaining days
of insurance policy or reinsurance agreement
Total days of insurance policy or
reinsurance agreement

Mathematical reserves =

e For the remaining health insurance policies: set up mathematical reserves using daily
gross insurance premiums method. In cases where the reserve provision for these
insurance contracts using the registered method of PVI Insurance Corporation and
Hanoi Reinsurance Corporation is lower than the result of provision using the 1/8 time
factor method, the difference will be supplemented.

(iv) Equalisation reserves

¢ PVI Insurance Corporation: made annually at the rate of 1% of the retained premium
for health insurance until the reserves reach 100% retained premium of the period,;

¢ Hanoi Reinsurance Joint Stock Corporation: made annually reserves at the rate of 3%
on the retained premiums for each products until it reaches 100% of the Corporation's
retained premiums.

For health insurance business, in compliance with the principle of matching between
revenue and expenses of accounting, PVI Insurance Corporation and Hanoi Reinsurance
Joint Stock Corporation recognise the ceded unearned premium reserves and
mathematical reserves following the methods of reserves for the insurance policies or
inward reinsurance arrangements, and considers it as a reduction in expenses incurred
during the period.

According to Vietnamese Accounting Standard No. 19 (“VAS 19”) — Insurance Contracts,
catastrophe reserves for non-life insurance and equalisation reserves for health insurance
are no longer required since it represents possible claims under contracts that are not in
existence at the closing date of the Interim consolidated financial statements. However,
the Group still recognises catastrophe reserves and equalisation reserves at the rates
specified in Official Letter 3654, Official Letter 4370, Official Letter 14484 and Official
Letter 20520 for PVI Insurance Corporation, and at the rate specified in Official Letter
14427 for Hanoi Reinsurance Corporation. These official documents have been approved
and are in compliance with current financial regulations set forth by the MoF.
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2.16

(b)

(c)

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

Technical reserves for health insurance (continued)

(iv) Equalisation reserves (continued)

Reserves for the Group’s direct insurance and inward reinsurance are not offset with
reserves for outward reinsurance. These provisions must be presented separately in the
items of the Interim consolidated statement of financial position. Accordingly, unearned
premium reserves and claim reserves for direct insurance and inward reinsurance,
catastrophe reserves and equalisation reserves are recognised as payables while
unearned premium reserves for outward reinsurance and claim reserves for outward
reinsurance are recognised as reinsurance assets and presented as short-term
receivables from customers on the interim consolidated statement of financial position.

Changes in the accounting estimates for insurance reserves

According to Official Letter No. 20520, PVI Insurance Corporation has changed the
method of calculating the UPR for direct insurance contracts under the following insurance
lines: Property insurance (excluding Energy insurance), Fire insurance, Hull and PI
insurance, General liability insurance, Surety bond insurance, and Other interruption
insurance - from the method based on the ratio of the insurance contract term under the
1/24 method to the daily method. For inward reinsurance contracts of Energy insurance
under the Property insurance and inward reinsurance contracts under the Health and
personal accident insurance with a term of less than one year, the method has been
changed from the daily method to the 1/24 method. For the IBNR of inward reinsurance
contracts, the PVI Insurance Corporation has changed the method of establishing the
claims reserve from applying a method similar to the IBNR for direct insurance contracts
to setting it at 5% of the premiums for each line of insurance business

Accordingly, the change in the provision method affects the indicators on the interim
consolidated financial statements as follows:

e Total assets and total liabilities decrease by approximately VND 250 billion and VND
373 billion respectively;

e Net profit after tax for the 3-month period ended 31 March 2026 increases by
approximately VND 123 billion.

The effect of the above change in the technical reserves method on subsequent
accounting periods may arise but has not yet been determined by the PVI Insurance
Corporation as at the date of the interim consolidated financial statements, as it depends
on the amount, insurance coverage period and the mix of direct insurance and inwards
reinsurance contracts to be underwritten, as well as the actual development of incurred
claims.
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2

217

2.18

219

(a)

(b)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Deferred revenue

Deferred revenue for office rental services, financial services is revenue received in
advance for one or more accounting periods.

Deferred revenue from insurance business is payment received in advance from effective
insurance policies with multi-installments payment agreements.

The Group recognises deferred revenue corresponding to the portion of the obligation that
the Group will have to perform in the future. When the conditions for revenue recognition
are satisfied, deferred revenue is recognised in the interim consolidated income statement
in the accounting period corresponding to the portion that satisfies the conditions for
revenue recognition.

Owners’ capital

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 and
the difference between the repurchase price and re-issuing price of treasury shares.

Undistributed earnings record the Company’s results (profit or loss) after corporate income
tax at the reporting date.

Appropriation of profit

The Group’s dividends are recognised as a liability in the Group’s Interim consolidated
financial statements in the period at the cut-off date to prepare a list of owners for the
securities at the payout ratio approved in the Resolution of the Board of Directors.
Dividend payable is presented as a separate item in the interim consolidated statement of
financial position.

Net profit after corporate income tax could be distributed to the shareholders after
approved by the General Meeting of Shareholders, and after appropriation to other funds
in accordance with the Company’s charter and Vietnamese regulations.

The Group’s funds are as below:
Investment and development fund

The investment and development fund is appropriated from profit after corporate income
tax of the Group and approved by shareholders in the general meeting of shareholders.
The fund is used for investment in expanding production scale, business operations, or in-
depth investments of the Group.

Bonus and welfare fund

The bonus and welfare fund is appropriated from the Company's profit after corporate
income tax and approved by shareholders in the general meeting of shareholders. This
fund is presented as a liability on the Interim consolidated statement of financial position.
The fund is used to pay bonuses and welfare benefits to the Group's employees according
to the Group's bonus and welfare policies.
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2
2.19

(c)

2.20
(@)

(b)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Appropriation of profit (continued)
Other funds

Other funds included compulsory reserve, which is established in order to supplement the
charter capital of PVI Insurance Corporation and Hanoi Reinsurance Joint Stock
Corporation and ensure its solvency.

In accordance with Article 54 of the Decree 46/2023/NB-CP dated 1 July 2023, PVI
Insurance Corporation and Hanoi Reinsurance Joint Stock Corporation are required to
make an annual appropriation to the compulsory reserve at 5% of profit after tax.

The maximum amount of the compulsory reserve fund is 10% of the charter capital of PVI
Insurance Corporation and Hanoi Reinsurance Joint Stock Corporation.

Revenue recognition
Revenue from rendering of services

Revenue from rendering of services is recognised in the Interim consolidated income
statement when the services are rendered, by reference to completion of the specific
transaction assessed on the basis of the actual service provided as a proportion of the
total services to be provided.

Revenue from the rendering of services is only recognised when all four (4) of the following
conditions are satisfied:

e The amount of revenue can bhe measured reliably;

e |tis probable that the economic benefits associated with the transaction will flow to the
Group;

e The percentage of completion of the transaction at the Interim consolidated statement
of financial position date can be measured reliably; and

e The costs incurred for the transaction and the costs to complete the transaction can
be measured reliably.

Direct insurance premium

Insurance premiums are recognised on the Interim consolidated income statement when
the Group incurred insurance obligations for the insured. Specifically, direct written
premiums are recognised as revenue at the point of time as follows:

e \When the insurance policy is entered into between the insurer and the policyholder,
and insurance premium is fully paid; or

e \When there is evidence that the insurance policy has been agreed into and that the
policyholder has fully paid the insurance premiums; or

e Forthe insurance policy that has been entered into, and the Group has an agreement
with the policyholder on the premium payment period: when the insurance contract is
still within the period for premium payment as stipulated in the policy and that the
payment period is within the maximum timeframe of Circular 67/2023/TT-BTC;

¢ \When the insurance policy has been conducted and there is an agreement for the
policyholder to pay the premium in installments under the insurance policy, the insurer
or foreign branch of non-life insurer shall record revenues from the premium
corresponding to the period or periods of premium that have incurred, and shall not
record revenues from the premium that has not yet come due for the policyholder to
pay according to the agreement under the insurance policy.
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2

2.20

(b)

(c)

(d)

(€)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Revenue recognition (continued)
Direct insurance premium (continued)

Periodically, the Group reviews and assesses the recoverability of direct insurance
premium receivables and makes provisions for doubtful debts (if any). For receivables
assessed as unrecoverable, the Group executes procedures to terminate insurance
policies and revert revenue correspondingly.

If insurance policy has been entered into between the Group and the insured but no
insurance obligation has arisen to the Group and the insurer has not paid the premium,
such policy shall be recognised as off Interim consolidated statement of financial position
items.

Premium return and premium reduction are considered as revenue deduction and are
monitored separately. At period end, these amounts are net-off to gross written premium
to calculate net written premium.

Insurance premiums received in advance before the effective date of the insurance
policies at the end of accounting period are recorded as “Advance from customers” on the
Interim consolidated statement of financial position.

Co-insurance policy

The Group shall recognise in the Interim consolidated income statement revenue arising
from the direct insurance premium which is allocated according to the co-insurance ratio
specified in the co-insurance policy.

Inward reinsurance premium

Reinsurance premiums are recognised as revenue in the Interim consolidated income
statement at the point of time when both of the following two (2) conditions are met:

¢ The reinsurance contract has been entered into between the Group and the ceding
insurance companies; and

o Statement of accounts of reinsurance transactions is confirmed between the Group
and the ceding insurance companies.

Commission income from outward reinsurance

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

Other insurance income

Other insurance income primarily relates to fronting fee income from fronting reinsurance
contracts, which is recognised when incurred and allocated using the 1/24 method, similar
to the unearned premium reserve method.

For fronting reinsurance contracts with risk exclusion clauses for the Group, the Group
recognises inward reinsurance premium and ceded outward reinsurance premium on a
net basis, as the Group does not bear the risk for these contracts.
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2

2.20

(f)

2.21

()

(b)

2.22

(a)

(b)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Revenue recognition (continued)

Interest income

Interest income is recognised in the Interim consolidated income statement on the basis

of the actual time and interest rates for each period when both (2) of the following

conditions are satisfied:

e |t is probable that economic benefits associated with the transaction will flow to the
Group; and

e |ncome can be measured reliably.

Sale deductions

Sale deductions mainly include outward reinsurance premium and changes in unearned
premium reserve, of which:

Outward reinsurance premium

Outward reinsurance premium ceded is recorded in the Interim consolidated income
statement as a reduction in gross premiums written.

Outward reinsurance does not relieve the Group from its liabilities to its insured if reinsurer
is unable to meet its obligations under reinsurance agreements.

Unearned premium reserves

Premium reserves include direct and inward reinsurance premium reserves and outward
reinsurance premium reserves (Note 2.16).

Cost of services rendered

Cost of services rendered are the cost of services rendered during the accounting period
and recorded on the basis of matching with revenue and on a prudent basis.

Some specific expenses of insurance business operations include:
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 expenses, and the direct and indirect general
expenses serving the inspection, claim work, etc. related to insurance events.

Claim expenses are recognised in the Interim consolidated income statement as incurred
during the period.

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 interim consolidated income statement.
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2

2.22

(c)

(d)

2.23

2.24

2.25

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Cost of service rendered (continued)
Commission expenses

Commission expenses represent fees payable to insurance brokers, agents, ceding
insurance companies. Commission expenses for insurance brokers, agents are calculated
on the actual gross written premiums during the period. Commission expenses for ceding
insurance companies are calculated on the basis of inward premiums during the period.

Other expenses for insurance activities

Other expenses for insurance activities represents the costs incurred in acquiring
insurance contracts, primarily including business expenses, conferences, customer
seminars, salaries of insurance sales staff, payments to insurance distribution channels,
and other expenses.

Financial expenses

Financial expenses are expenses incurred in the accounting period for financial activities
including expenses of the investment department and losses relating to financial
investment activities.

General and administration expenses

General and administration expenses represent expenses that are incurred for
administrative purposes of the Group.

Current and deferred income tax

Income tax includes all income tax which is based on taxable profits. Income tax expense
comprises current income tax expense and deferred income tax expense.

Current income tax is the amount of income taxes 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 expense and included in the profit or loss
of the period, 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
Interim consolidated 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
tfo the period when the asset is realised or the liability is settled, based on tax rates that
have been enacted or substantively enacted by the Interim consolidated statement of
financial position 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.
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2

2.26

2.27

2.28

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
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 Group, including
holding companies, subsidiaries and fellow subsidiaries are related parties of the Group.
Associates and individuals owning, directly or indirectly, an interest in the voting power of
the Group that gives them significant influence over the Group, key management
personnel, including the Board of Directors, the Board of Supervision, the Board of
Management of the Company and close members of the family of these individuals and
companies associated with these individuals also constitute related parties.

In considering its relationships with each related party, the Group considers the substance
of the relationships, not merely the legal form.

Segment reporting

A segment is a component which can be separated by the Group engaged in sales of
goods or rendering of services (“business segment”), or sales of goods or rendering of
services within a particular economic environment (“geographical segment”). Each
segment is subject to risks and returns that are different from those of other segments.
The Board of Management of the Company has determined that the risks and profitability
are primarily influenced by differences in the types of products and services the Group
provides. As a result, the primary segment reporting of the Group is presented in respect
of the Group’s business segments.

Critical accounting estimates

The preparation of the Interim consolidated financial statements in conformity with
Vietnamese Accounting Standards, the Vietnamese Corporate Accounting System and
applicable regulations on preparation and presentation of financial statements 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 Interim consolidated financial statements and the reported amounts of revenues
and expenses during the accounting period.

The areas involving significant estimates and assumptions in Interim consolidated
financial statements are as follows:

e Provision for diminished investment (Note 2.8);

o Useful lives of fixed assets and investment properties (Notes 2.9 and 2.11);

¢ Insurance technical reserves (Note 2.16); and

e Estimation of corporate income tax expenses (Note 2.25).

Such estimates and assumptions are continually evaluated. They are based on historical
experience and other factors, including expectations of future events that may have a
material financial impact on the Interim consolidated financial statements of the Group and
that are assessed by the Board of Management to be reasonable under the
circumstances.
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3

CASH

Cash on hand
Bank demand deposits (*)
- Joint Stock Commercial Bank for
Foreign Trade of Vietnam.
- Southeast Asia Commercial Joint Stock
Bank
- Others
Cash on transit
Cash equivalents (*)

31/3/2026
VND

1,823,907,850
775,088,950,295

355,736,298,562

204,735,469,119
214,617,182,614
102,712,557,862

54,200,000,000

31/12/2025
VND

1,572,098,254
856,544,453,633

336,055,811,177

381,382,832,795
139,105,809,661

4,194,493,510
150,500,000,000

933,825,416,007

1,012,811,045,397

(*) This includes demand deposit with total amount of USD 2,600,000 (equivalent VND
68,242,200,000) which were used as security for Hanoi Reinsurance Joint Stock

Corporation’s borrowings (Note 17).

(**) The balance of cash equivalents as at 31 March 2026 included term deposits at
domestic commercial banks with original maturity of three months or less with interest
rate from 0.5% to 4.75% per annum (as at 31 December 2025: from 3.05% to 4.75%

per annum).
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PVI HOLDINGS

FOR THE 3-MONTH PERIOD ENDED 31 MARCH 2026

5 SHORT-TERM TRADE ACCOUNTS RECEIVABLE

Receivables from direct insurance premium
Receivables from inward reinsurance
Receivables from outward reinsurance
Unearned reinsurance premiums

ceded reserves
Reinsurance claims recovery reserves
Receivables from financial investments
Receivables from non-insurance business

In which:
- Third party
- Related party (Note 32(b))

31/3/2026
VND

831,794,247 639
448 165,294 255
1,262,316,096,431

4,691,315,000,713
14,011,971,322,065

3,619,632,404

Form B 09a — DN/HN
NOTES TO THE INTERIM CONSOLIDATED FINANCIAL STATEMENTS

31/12/2025
VND

614,551,523,731
319,476,340,566
1,150,554,438,008

6,245,604,522,024
15,368,842,738,541
670,218,005,541
6,051,707,288

21,249,181,593,507

24,375,299,275,699

21,103,278,313,726
145,903,279,781

24,236,168,120,074
139,131,155,625

21,249,181,593,507

24,375,299,275,699

As at 31 March 2026 and 31 December 2025, there were no third-party customers who
had a balance accounting for 10% or more of the total balance of short-term trade

accounts receivable.

As at 31 March 2026 and 31 December 2025, the balances of short-term trade accounts
receivable which were overdue or not yet overdue but unlikely to be collected, amounted
to VND 489,546,715,097 and VND 191,373,185,983 respectively.
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PVI HOLDINGS

NOTES TO THE INTERIM CONSOLIDATED FINANCIAL STATEMENTS

FOR THE 3-MONTH PERIOD ENDED 31 MARCH 2026

8 DEFERRED EXPENSES

(a) Short-term

Deferred commission expenses related to

insurance business
Supporting expenses for agents
E-commerce services
Others

(b) Long-term

Software licence fees

Uniform expenses

Office rental and repairment expenses
Others

38

31/3/2026
VND

899,302,189,487
170,696,314,169
449,729,789,128

97,427,770,767

Form B 09a — DN/HN

31/12/2025
VND

712,063,813,227
114,434,267,207
323,263,097,162

83,645,480,855

1,430,198,064,843

1,233,406,658,451

20,990,823,446
21,563,060,280

9,052,716,266
43,220,772,787

20,044,645,218
13,518,896,968

8,528,310,196
34,395,037,748

94,827,372,779

76,486,890,130
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PVI HOLDINGS

Form B 09a — DN/HN

NOTES TO THE INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE 3-MONTH PERIOD ENDED 31 MARCH 2026

10

INVESTMENT PROPERTIES

Building and
land use rights
VND

Historical cost
As at 1 January 2026 1,005,589,196,368
Reclassify to tangible fixed assets (Note 9(a)) (17,929,144,451)

As at 31 March 2026

987,660,051,917

Accumulated depreciation

As at 1 January 2026 (344,555,699,375)
Charge for the period (7,789,773,520)
Reclassify to tangible fixed assets (Note 9(a)) 6,787,432,284
As at 31 March 2026 (345,558,040,611)
Net book value

As at 1 January 2026 661,033,496,993
As at 31 March 2026 642,102,011,306

Historical cost of investment properties of the Company that were fully amortised but still
in use as at 31 March 2026 was VND 49,193,693,972 (as at 31 December 2025 was VND
49,193,693,972).

The fair value of investment properties has not been assessed or determined as at 31
March 2026. However, based on the rental situation and market prices of these assets,
the Board of Management believed that the fair value of the investment properties is
greater than their carrying value as of the end of the accounting period.

Investment properties are recorded at book value.

Information related to property leasing:

3-month period ended 31 March

2026 2025

VND VND

Rental income 47,328,809,253 47 998,933,292
Direct operating expenses (including repairs
and maintenance) incurred on investment
property relating to the generation of rental

income during the period 19,182,764,815 21,918,592 978

41
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PVI HOLDINGS

Form B 09a — DN/HN

NOTES TO THE INTERIM CONSOLIDATED FINANCIAL STATEMENTS

FOR THE 3-MONTH PERIOD ENDED 31 MARCH 2026

14 ACCRUED EXPENSES

E-commerce expenses
Others

15 DEFERRED REVENUE

(a) Short-term

Premiums received in advance for insurance
policies that are already effective

Deferred income from office rental

Others

(b) Long-term

Deferred revenue from leasing office

16 OTHER PAYABLES

(a) Short-term

Insurance and trade union
Others

44

31/3/2026
VND

32,922,518,343
45,103,574,302

31/12/2025
VND

22,705,378,808
54,098,219,946

78,026,092,645 76,803,598,754
31/3/2026 31/12/2025
VND VND

125,633,845,569
31,974,688,571

114,124,202 844
34,354,831,498

175,859,280 1,885,381,721
157,784,393,420 150,364,416,063
31/3/2026 31/12/2025

VND VND

33,810,576,952

33,295,495,339

31/3/2026
VND

12,464,618,414
67,918,125,818

31/12/2025
VND

7,104,041,026
50,774,904,083

80,382,744,232

57,878,945,109
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PVI HOLDINGS

FOR THE 3-MONTH PERIOD ENDED 31 MARCH 2026

16 OTHER PAYABLES (CONTINUED)

(b) Long-term

Deposits of office lease

17 SHORT-TERM BORROWINGS

31/3/2026
VND

34,918,094,802

Form B 09a — DN/HN
NOTES TO THE INTERIM CONSOLIDATED FINANCIAL STATEMENTS

31M12/2025
VND

35,296,448,802

As at Principal As at
1/1/2026 Disbursement repayment 31/3/2026
VND VND VND VND
Short-term
borrowings
from banks 539,404,541,266 1,445,269,550,635 (539,311,634,976) 1,445,362,456,925

The balance mainly consists of short-term loans with specific repayment terms for each
withdrawal, ranging from 3 to 6 months, to supplement the Group's working capital.
Interest rates on these loans are specified for each withdrawal, ranging from 1.6% to
6.85% per annum. Interest is paid monthly. The loans are secured by the Group's total
time deposits of VND 1,777,693,561,644 and USD 11,082,191.46 (Note 4(b)) and demand

deposits of USD 2.600.000 (Note 3).
18 PROVISIONS

(a) Short-term

Unearned premium reserve
Claim reserves
Catastrophe and equalisation reserves

(b) Long-term

Others

45

31/3/2026
VND

8,720,295,372,169
16,797,958,987,442

3112/2025
VND

9,797,968,625,313
18,126,642,404,408

527,067,282,252 492,887,516,825
26,045,311,641,863  28,417,498,546,546
31/3/2026 31/12/2025

VND VND

1,140,830,744

1,140,830,744

3 % MLS,

Py
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PVI HOLDINGS

Form B 09a — DN/HN

NOTES TO THE INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE 3-MONTH PERIOD ENDED 31 MARCH 2026

19 OWNERS’ CAPITAL

(a) Number of shares

31/3/2026 31/12/2025

Ordinary shares  Ordinary shares

Number of shares registered 234,241,867 234,241,867

Number of shares issued 234,241,867 234,241,867

Number of shares repurchased - -

Number of existing shares in circulation 234,241,867 234,241,867

(b) Details of owners’ shareholdings
31/3/2026 31/12/2025
Ordinary Ordinary

shares % shares %

HDI Global SE (Talanx) 992,751,380,000 42.38 992,751,380,000 42.38
Vietnam National Industry

- Energy Group 819,787,400,000 35.00 819,787,400,000 35.00

Funderburk Lighthouse
Ltd. 295,551,950,000 12.62 295,551,950,000 12.62
Others 234,327,940,000 10.00 234,327,940,000 10.00

Number of shares issued 2,342,418,670,000 100 2.,342,418,670,000 100

(c) Movement of share capital

Number Ordinary
of shares shares Total
VND VND
As at 1/1/2025 234,241,867 2,342 418,670,000 2,342,418,670,000
As at 31/12/2025 234,241,867 2,342.418,670,000 2,342,418,670,000
As at 31/3/2026 234,241,867 2.342.418,670,000 2,342 418,670,000

Par value of share: VND 10,000 per share.

46
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PVI HOLDINGS

Form B 09a — DN/HN
NOTES TO THE INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE 3-MONTH PERIOD ENDED 31 MARCH 2026

21 EARNINGS PER SHARE

(a) Basic earnings per share
Basic earnings per share are calculated by dividing net profit attributable to shareholders
and bonus and welfare funds by the weighted average number of common shares

outstanding during the period, adjusted for bonus shares issued during the period minus
treasury shares. Details are as follows:

3-month period ended 31 March

2026 2025

Net profit attributable to parent company
shareholders (VND)
Appropriation to bonus and welfare fund (*)

546,056,847,556
(21,479,329,364)

336,094,838,103
(4,033,138,057)

Profit calculated basic earnings per share
Average number of outstanding common
shares (shares)

524,577,518,192 332,061,700,046

234,241,867 234,241,867

Basic earnings per share (VND) 2,239 1,418

(*) Bonus and welfare fund is estimated according to the approved ratio in the annual
profit distribution plan of each company in the Group.

(b) Diluted earnings per share
The Company did not have any ordinary shares potentially diluted during the period and
up to the date of these Interim consolidated financial statements. Therefore, the diluted

earnings per share is equal to the basic eamnings per share.

22 OFF INTERIM CONSOLIDATED STATEMENT OF FINANCIAL POSITION ITEMS

Unit 31/3/2026 31/12/2025
Operating lease commitment
(Note 33) VND 113,537,508,427 114,776,041,200
Foreign currencies
usD usD 13,088,370.97 5,969,550,24
Euro EUR 613,741.69 780,481,89
Russian Ruble RUB 125,839.40 126,169,40
Japanese Yen JPY 65,196,783.00 65,196,783.00
Bad debts written off VND 381,712,350,062 381,712,350,062

Claims receivable from third parties VND

48

165,263,325,350

139,501,812,690
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FOR THE 3-MONTH PERIOD ENDED 31 MARCH 2026

23

24

NET REVENUE FROM RENDERING OF SERVICES

Form B 09a — DN/HN
NOTES TO THE INTERIM CONSOLIDATED FINANCIAL STATEMENTS

3-month period ended 31 March

2026
VND

Revenue

Premium from direct insurance
Premium from inward reinsurance
Commission from outward reinsurance
Other income from insurance activities
Income from non-insurance activities

4,680,039,880,951
2,883,311,709,624
402,656,767,074
153,496,814,374
48,682,985,102

2025
VND

4,433,305,285,536
2,513,944,190,755
236,991,496,868
82,983,517,858
48,457,952,690

8,168,188,157 125

7,315,682,443,707

Deduction
Outward reinsurance premium
Net increase in unearned premium reserve

(4,948,345 654,628)
(476,616,268,167)

(4,760,034,962,365)

(376,582,519,869)

(5,424,961,922,795)

(5,136,617,482,234)

Net revenue from rendering of services 2,743,226,234,330

2,179,064,961,473

COST OF SERVICES RENDERED

3-month period ended 31 March

2026
VND

Claim settlements of direct policies
Claim settlements of assumed policies
Deductions to expenses:
- Claims receipt from ceded polices
- Receipt of claim from third parties
- Receipt of 100% of claim from goods
Net increase in claim reserve
Increase in catastrophe and equalisation
reserves
Other expenses for insurance activities
- Other expenses for direct insurance
- Other expenses for inward reinsurance
- Other expenses for outward reinsurance
- Expenses for other insurance activities
Costs of non-insurance activities

1,662,956,054,286
477,984,849 ,547
(1,439,521,689,681)
(1,429,826,444,506)
(3,018,710,995)
(6,676,534,180)
105,150,740,502

34,169,765,427
1,236,647,840,807
491,785,922,988
153,869,656,836
10,303,254,062
580,689,006,921
19,175,264,815

2025
VND

808,455,440,961
483,031,042,869
(623,163,654,308)
(620,753,189,685)
(842,819,589)
(1,567,645,034)
124,852,331,309

30,349,693,683
957,173,120,946
268,455,929,380
158,848,167,040
14,476,249,839
515,392,774,687
18,556,060,425

2,096,562,825,703

1,799,254,035,885
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FOR THE 3-MONTH PERIOD ENDED 31 MARCH 2026

25

26

27

FINANCIAL INCOME

Interest income from deposit

Interest income from bond investment

Realised foreign exchange gains

Net gain from foreign currency translation at
period-end

Others

FINANCIAL EXPENSES

Interest expenses

Reversal for impairment of investments and
investment losses

Realised foreign exchange losses

Net loss from foreign currency translation at
period-end

Salary expenses of investment department

Others

3-month period ended 31 March

2026 2025
VND VND
203,275,733,511 181,954,246,578

79,734,912,450
138,715,555,240

87,202,909,057
62,925,639,434

- 444,726,121
1,648,069,318 55,665,556

423,374,270,519 332,583,186,746

3-month period ended 31 March

2026 2025

VND VND
8,420,864,905 6,098,705,805
(66,615,854) (232,000,000)
54,964,704,481 15,855,787,237

41,303,911,150
39,093,990,220
5,805,344 ,628

38,461,431,536
35,021,127,074
6,047,231,908

149,522,199,530 101,252,283,560

GENERAL AND ADMINISTRATION EXPENSES

Staff costs

Office expenses

Depreciation and amortisation
External services and others

50

3-month period ended 31 March

2026 2025
VND VND

123,170,775,820
7,636,968,668
6,152,186,428
83,614,826,947

106,323,169,987
7,329,637,829
10,614,095,785
67,041,714,402

220,574,757,863 191,308,618,003
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NOTES TO THE INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE 3-MONTH PERIOD ENDED 31 MARCH 2026

28 OTHER INCOME AND OTHER EXPENSES

3-month period ended 31 March

Other income

Income from collection of social insurance
and health insurance on behalf

Others

Other expenses

Expenses for collection of social insurance
and health insurance on behalf

Others

29 CORPORATE INCOME TAX

2026
VND

61,279,799,542
1,604,095,602

2025
VND

43,036,134,581
1,337,571,499

62,883,895,144

44,373,706,080

(57,589,649,091)
(181,308,792)

(41,195,454,587)
(365,250,106)

(57,770,957,883)

(41,560,704,693)

5,112,937,261

2,813,001,387

The amount of corporate income tax on the Group's profit before tax differs from the
amount of tax when calculated at the applicable common tax rate of 20% as shown below:

Net accounting profit before tax

Tax calculated at a rate of 20%
Effect of:
Non-taxable income (*)
Non-deductible expenses
Under provision in previous years

CIT charge (*)

Charged to the Interim consolidated income
statement:
CIT — current

CIT — deferred

CIT charge (*)

3-month period ended 31 March

2026
VND

705,053,659,014

2025
VND

422,646,212,158

141,010,731,803

(5,219,485,380)
4,738,621,607
2,085,731

84,629,242 432

(11,471,244,589)
2,035,020,468
249,100,893

140,531,953,761

75,342,119,204

139,322,362,090
1,209,591,671

82,166,188,161
(6,824,068,957)

140,531,953,761

75,342,119,204

(*) The CIT Charge for the period is based on estimated taxable profit and is subject to
review and possible adjustments by the tax authorities.
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NOTES TO THE INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE 3-MONTH PERIOD ENDED 31 MARCH 2026
30 COSTS OF OPERATION BY FACTOR
Costs of operation by factor during the period include the following items:

3-month period ended 31 March

2026 2025

VND VND
Expenses for insurance activities 1,496,698,553,967 1,151,817,946,372
Staff costs 399,794,631,293 310,445,873,311
Office expenses 27,732,052,956 24.746,563,156
Depreciation and amortisation 16,191,561,332 20,924,787,133
External services and others 376,720,784,018 482,627,483,916

2,317,137,583,566 1,990,562,653,888

31 SEGMENT REPORTING

The Board of Management of the Company determines that the decisions of the Group
are based primarily on the types of products and services provided by the Group. As a
result, the primary segment reporting of the Group is presented in respect of the Group’s
business segments.

Primary segment reporting (business segments)

For management purposes, the Group's organisational structure is divided into three
operating segments: investment segment, non-life insurance business segment and non-
life reinsurance business segment. The Group prepares segment reports according to
these three business segments.

The main activities of the business units are as follows:
e Investment division: mainly invests in term deposits, certificates of deposit, purchase
of bonds, stocks, investment trusts and real estate business;

Non-life direct insurance division: non-life insurance business;
e Reinsurance division: inward and outward reinsurance business.

52

Ak MSAX



€62'60L'12S 795

(192'¢56°'LES OFL)
¥10°659'€50'G0.

AN

(909'2€£8°'921°19)

=L

029'967'081'2LL

€g

¥8.°€06°062°0¥¢

GLv'96€°198°,22

19€'v61°820°¥0Z

6.6'0¥L'0E¥ V25T

G9/°05L L¥6°FES
822'6F2'CHSt69°C
£66'66C'¥8¥'622'C

anNA
[eloL

(6GL0VL'CO¥ L¥2)

(905 ‘L+0'FLL'00L)
(658°9e5°5/8'cL2)
(59¢'8.5°685 VL)

anAa
uoneuIwI|g

8EL'IBY'E68 LLLT

L/2'261'659°GE9
/80'98/'81+'806'C
96€'8/6'€L0'¥P¥S'S

anNA
sjuawbas

pauodal |ejol

L8¥'88Z'¥9€°G6C
L/Z'26L'G59'GEY

1,2'261°559'5€9

anNA
UOISIAIP
JUaWISAAU|

L16°€62°105'82L

25t °269'29€ 956
Z5¥'269°29¢°956

anA
uoISIAIp
aoueInsuIay

¥.2°668°,20°8¥L )

GE9'6€60'950°256 '}
GE9'€60°950°256° |

anNA
UOISIAIP 3JueInsul

109.1p 3JIj-UON

xe} Jaye poud 18N

110
xe] alojaq yoid 18N

sjuswbas

10 asuadxs |ejo|
JuBLLISaALY
soueInsuf
suawbas

10 @nuanal 1au [ejo|

9Z0Z Yd2Jel\ L€ papu?d pouad yuow-¢
:SMOJ|04 SB SI dNOoJS) BY} JO SBIIANOE SSBUISNQ BU) U0 paseq uoleulojul Juswbag

(panunuod) (sjuawbas ssauisnq) Buiodaa Juswbas Arewlid

(@3INNILNOD) ONILYOd3Y LNJWD3S L

920Z HOYVIN L€ A3AN3 AOIHY3d HLNOW-€ JHL JO4d
SINIWILVLS TVIONVNI4 A3LVAINOSNOD WIF3LNI FHL OL S3LON

NH/NQ — e60 g w.od
SONIATOH INd



¥56'260'v0€ LYE

(voz'6LL'2PESL)
8G1'212'9v9'ZZy

WA\ ©© ™ o5

(v¥2'928'166'GEL)

/2N

Z0v'8€0'¥¥9'85S

12°]

L¥6'6LL 70529

909'ce0CLe’ L9

6¥8'¥ZZ L28°8CL

Ly1L'Zy9'sLE'EEL'T

9LG'SHR'YLY 'SCh

(ev0'cLL'0L2'0G))

(82.°926'692'6/1L)

¥8L'GL¥'9¥9'€8Z'C

++2'228'081 109

L62'T¥0'9.9'8€C

¥$Z'228°081°L09

lov'gl0'6EL 01O

9y vseLes ver 't

£8/'800'209°0cL'c  (65S229'20S0LL) Zre'Le9'60LL¥2'2 /90°250°Lst 219 6/2'6/6'859°€95°}

662'758°120'956'2  (182'665'892'982) 085°'csy'062'2v8'c  ¥¥2'228'081 109 190'2S0°'LS¥'LL9 G/2'6.5'859'¢95'L

anA anA anNA anNA anNA anNA

lerol uoneulwi|g sjuawbas UOISIAIR UOISIAIR UoISIAIp 32ueinsul
payodal |[ejo] Jusuwlsanu] doueinsulay J2811p aJI|-FUON

NH/NQ — 60 g wuo4

§Z0Z Yy21e|N L papua poliad Yuow-¢

xe] Jaye woud 1aN

110
xe] alolaeq woid 18N

syuawbas

10 asuadxa |B10 |
JuaLLSaAU|
aoueInsu|
syuawbas

10 anuanal 1au [ejo |

'SMOJ|0} SE SI dnoJg) sy} JO SBNIAIIOE SSBUISNg 8y} Uo paseq uonewlojul jJuswbes

(penunuos) (sjuswbas ssauisng) Buaodal Juswbas Auewlid

(Q3INNILNOD) ONILYOd3Y ININDO3S

1€

920Z HOYVYIN L€ A3AN3 AOIH3d HLNOW-€ 3HL J04
SININILYLS TVIONVNI4 d3LvaAIrTOSNOD WIMILNI FHL OL S3LON

SONIATIOH IAd

——



18

1%}

‘eale |eolydesBboab Aq podal juswbas e jussaud jou ssop dnoig) ey} ‘Ajjuanbasuoy ‘WeUISIA JO 8pISINo eale
[eoiydesBoab Aq syuswbes ssauisng Aue aAey Jou saop dnols) sy} ‘a0l ‘WeulsIA Jo AI0)Is) 8y} Spisino suolnelado ssauisng ou sey dnois) ay|

(sease oiydesboab ayj)) uonewsolul Juswbes Alepuoosss

G89'/95'822'8.L6'GE
¥28'668'9ELCLS VY

(P¥L'1£€'692'815'E)
(g98'¥8L'00%'¥6S 01)

6Z¥'S06°c67 96¥ 6
Z69'¥80'L€5°901°GS

¥.8'628'8/8'996"}
150'28.°190°€06'52

€0v'80E'LI8'EVB'EL
¥ee'168'018°CLY'6

ZSL'LLL'L6L'G8G'ET
LOE'LSY'8G9°06L'61

anNA aNA aNA aNA anNA anNA
[ejol uoneulwig sjuawbas UOISIAID UOISIAIP UOISIAIp 82ueINSUI
pauodai jejo] jusawsanu| aoueINsSUIdy 30241p aji|-uUoN
Geozg/gL/LE Ye sy

19€'28.°808'288'1¢
8€6'¥26'98Y LY6 €Y

anA
|ejol

(91€£'0/¥'910°G9L'E)
(ce6'cye'Z60'87S LL)

anAa
uoljeuiwilg

£89'252'G28°LY9'8E
£26'89.'6.G'G61'GS

anA
sjuawbas

pauodal |ejoL

18£°968°GE0 LLLT
68l 'v¥0'69£'098° L2

anNA
UOISIAIP
JusW}saAU|

€96°09¥ 75929l
111°009°Cv6°188'8

anNA
UOISIAIp
asueInNsuIdY

6EE'S68'VEL VLG T
196°€Z1'892°€SL 8L

anNA
UOISIAIP @JURINSUl

Jo341p 3jlI-UON

NH/NQ - e60 g w04

9202/¢/1€ Je sy

seniiqel| Juswbeg
sjesse uswbag

selligel| Juswbas
s1asse 1awbag

'SMOJ|0} Se aJe dnoio) ayy Jo Juswbas Aq saljigel| pue s}essy

(penunuo9) (syuswbas ssauisng) buipodal Juswbas Arewd

(@3INNILNOD) DNILHOdIY INIFWDIS

(3%

920Z HOYVIN L€ A3AN3 AOl¥3d HLNOW-¢€ IHL ¥04
SINIWILYLS TVIONVYNI4 A3LYAITOSNOD WIMILNI 3HL OL S31ON

SONIATOH IAd

A



PE—

PVI HOLDINGS

Form B 09a — DN/HN

NOTES TO THE INTERIM CONSOLIDATED FINANCIAL STATEMENTS

FOR THE 3-MONTH PERIOD ENDED 31 MARCH 2026

32

(a)

iif)

RELATED PARTY DISCLOSURES

Details of the key related parties and relationship are given as below:

Name

Vietnam National Industry — Energy Group

HDI Global SE

Members of Vietnam National Industry —
Energy Group

Hannover Ruck SE

HDI Global Network AG

HDI Global Specialty SE

HDI Global Insurance Limited Liability Company

Members of the Board of Directors, the Board of
Management, the Board of Supervision and
individuals related to these members.

Related party transactions

Relationship

Contributing shareholders
Contributing shareholders

Under common control of contributing
shareholders

Under common control of contributing
shareholders

Under common control of contributing
shareholders

Under common control of contributing
shareholders

Under common control of contributing
shareholders

Key Management Members/
Shareholders

During the period, the following major transactions were carried out with related parties:

3-month period ended 31 March

Revenue from sales of goods and rendering of services

Members of Vietnam National Industry —
Energy Group

Hannover Ruck SE

HDI Global Network AG

HDI Global Specialty SE

HDI Global SE

HDI Global Insurance Limited Liability
Company

2026 2025
VND VND
769,914,833615  812,046,800,869
52,766,041,535 20,020,524,874
6,410,306,513 5,771,799,656
314,240,394 266,313,869
198,631,215 56,677,410

- 226,256,335
829,604,053272  838,388,373,013

Inward reinsurance claim expenses
Hannover Ruck SE

2,028,920,436 -

Outward reinsurance premium
Hannover Ruck SE

HDI Global Network AG

HDI Global SE

HDI Global Specialty SE

92,050,955,274
61,830,770,080
2,678,262,127
1,379,969,555

51,375,287,626
56,521,982,528
1,608,055,115
1,024,283 567

157,939,957,036 110,529,608,836
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32

(a)

(b)

RELATED PARTY DISCLOSURES (CONTINUED)

Related party transactions (continued)

Claim receipts from ceded policies
Hannover Ruck SE

HDI Global SE

Compensation of key management

Board of Directors

Board of Supervision
Chief Executive Officer
Other management

Period-end balances with related parties

Short-term trade accounts receivables (Note 5)

Members of Vietham National Industry —

Energy Group

Hannover Ruck SE
HDI Global Network AG
HDI Global Specialty SE

Short-term trade accounts payables (Note 11)
Members of Vietnam National Industry

— Energy Group

Hannover Ruck SE
HDI Global Network AG

HDI Global SE

57

3-month period ended 31 March

2026
VND

9,127,497,402

2025
VND

8,260,993,144
3,357,261,123

9,127,497,402

11,618,254,267

15,339,230,706
3,316,174,678
3,819,859,457
23,969,557,180

12,508,316,200
2,329,355,900
2,269,394,991
17,355,112,000

46,444,822 021

34,462,179,091

31/3/2026
VND

100,174,075,657
44,473,256,381
1,255,947,743

31/12/2025
VND

91,017,660,155
48,056,380,802
22,892,515
34,222,153

145,903,279,781

139,131,156,625

41,331,852,673
248,470,307,314
40,142,762,318
3,276,056,426

275,652,693,346
228,384,672,860
4,122,440,495
990,119,112

333,220,978,731

509,149,925,813
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33 OPERATING LEASE COMMITMENT

Commitments under operating leases represents land rental of the Group. The future
minimum lease payments under non-cancellable operating leases were as follows:

31/3/2026 31/12/2025
VND :
Land rental
Within one year 4,954 131,093
Between one and five years 17,430,889,484
Above 5 years 91,152,487,850
Total minimum lease payments 113,537,508,427 114,776,041 ,200

34 EXPLANATION FOR THE ITEMS ON THE INTERIM CONSOLIDATED CASH FLOW
STATEMENT

The actual proceeds from borrowings/repayments of borrowings during the period do not
include VND 307,853,452,926, which are borrowings with a maturity of no more than 3
months, presented on a net basis.

The Interim consolidated financial statements of the Group for the 3-month period ended 31
March 2026 were approved by the Board of Management of the Company on 15 May 2026.

Ly Thi Thu Thuy Tran Duy Cuong
Preparer Chief Accountant Chief Executive Officer
Legal Representative
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