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The Board of Management of Bao Minh Insurance Corporation (“the Corporation”) presents this statement
and the accompanying interim financial statements of the Corporation for the 4™ quarter period ended 31
Dec 2024.

The Board of Management is responsible for the preparation and fair presentation of the interim financial
statements in accordance with Vietnamese Accounting Standards, the Vietnamese Accounting System for
enterprises, Circular No. 232/2012/TT-BTC dated 28 December 2012 issued by the Ministry of Finance on
the promulgation of accounting guidance for non-life insurance companies, reinsurance companies and
branches of foreign non-life insurance companies and the relevant statutory requirements applicable to
interim financial reporting. In the opinion of the Board of Management:

(a) the interim financial statements set out on pages 4 to 51 give a true and fair view of the financial
position of the Corporation as at 31 Dec 2024, and of its results of operations and its cash flows for
the 4™ quarter then ended in accordance with Vietnamese Accounting Standards, the Vietnamese
Accounting System for enterprises, Circular No. 232/2012/TT-BTC dated 28 December 2012 issued
by the Ministry of Finance on the promulgation of accounting guidance for non-life insurance
companies, reinsurance companies and branches of foreign non-life insurance companies and the
relevant statutory requirements applicable to interim financial reporting; and

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

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

. 27 -
X . £>

/(';' NG
/. On behalf:

TONG 0N9 TY \

General Director

Ho Chi Minh City, 24 January 2025




Bao Minh Insurance Corporation
Statement of income for the 4™ quater
period ended 31 Dec 2024

Code
ASSETS
CURRENT ASSETS 100
(100 =110+ 120 + 130 + 140 + 150 + 190)
Cash and cash equivalents 110
Cash 111
Short-term financial investments 120
Trading securities 121
Allowance for diminution in the value
of trading securities 122
Held-to-maturity investments 123
Allowance for diminution in short-term
investments 129
Accounts receivable — short-term 130
Accounts receivable from customers 131
Accounts receivable — insurance 131.1
Prepayments to suppliers 132
Other short-term receivables 135
Allowance for doubtful debts 139
Inventories 140
Inventories 141
Other current assets 150
Short-term prepaid expenses 151
Deferred commission expenses 151.1
Other short-term prepaid expenses — 151.2
Deductible value added tax 152
Taxes and others receivable from State
Treasury 154
Reinsurance assets 190
Unearned outward reinsurance
premium reserve 191
Outward reinsurance claims reserve
192

Form B 02a — DNPNT

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

31/12/2024

Note VND

31/12/2023
VND

6,434,056,336,254 6,232,898,854,466

4 446,093,893,383
446,093,893,383

5 3,260,960,800,321
5(a)  134,764,670,056

5(a)  (40,803,869,735)

181,629,382,582
181,629,382,582

3,300,020,732,076

111,417,626,165

(42,396,894,089)

5(b) 3,422,618,012,805 3,486,618,012,805

5(b)

654,140,588,344
704,486,098,884

6(a)  704,486,098,884
4,298,583,253

6(b)  255.296,441,795

(255,618,012,805) (2>-618.012,805)

938,508,327,477
845,819,552,192
845,819,552,192

3,477,669,175
398,266,444,120

6(d)  (309,940,535,588) (309,055,338,010)

7 4,527,820,684
4,527,820,684

645,988,907,294

8 624,827,894,975
266,306,603,908
358,521,291,068

15(b) 11,523,746,168

15(b)  9,637.266,150
18(a) 1,422,344,326,228

394,202,950,718

1,028,141,375,510

4,964,555,440
4,964,555,440

697,748,949,253
680,019,013,135
270,679,650,723
409,339,362,412

8,092,867,666

9,637,068,452

1,110,026,907,638

503,666,140,330

606,360,767,308




Bao Minh Insurance Corporation Form B 02a — DNPNT

Statement of income for the 4™ quater " ”(/s"”""d under Circular No.
pcriod ended 31 Dec 2024 232/2012/TT-BTC dated 28 December 2012

of the Ministry of Finance)

31/12/2024 31/12/2023
Code Note VND VND
LONG-TERM ASSETS 1,021,033,343,09
(200 =210 + 220 + 240 + 250 + 260) Lt g THAIRSRAAT
Accounts receivable — long-term 210 6(c) 19,966,049,664 19,823,196,131
Other long-term receivables 218 19,966,049,664 19,823,196,131
Statutory security deposit 2181 9,000,000,000 9,000,000,000
Other long-term receivables 2182 10,966,049,664 10,823,196,131
Fixed assets 220 272,613,830,094  283,349,977,297
Tangible fixed assets 221 9 73,596,235,013 69,448,501,417
Cost 222 257,837,549,892  245,621,290,911
Accumulated depreciation 223 (184,241,314,879) (176,172,789,494)
Intangible fixed assets 227 10 180,831,983,539 183,455,574,188
Cost 228 287,475,083,919  286,154,406,481
Accumulated amortisation 229 (106,643,100,380) (102,698,832,293)
Construction in progress 230 11 18,185,611,542 30,445,901,692
Investment property 240 12 149,670,681,361 152,133,165,349
Cost 241 181,861,353,463  181,861,353,463
Accumulated depreciation 242 (32,190,672,102)  (29,728,188,114)
Long-term financial investments 250 532,515,409,361 260,615,409,361
Investments in joint-venture 252 5(c)  242,250,000,000 145,350,000,000
Equity investments in other entities 253 5(c) 57,615,300,000 57,615,300,000
Held-to-maturity investments 255 5(b) (3,349,890,639) 61,000,000,000
Allowance for diminution in the value (3,349,890,639)
of long-term financial investments 259  5(c) 236,000,000,000
Other long-term assets 260 46,267,372,616 55,374,074,339
Long-term prepaid expenses 261  8(b) 29,268,461,145 37,715,689,425
Deferred tax assets 262 13 16,998,911,471 17,658,384,914
TOTAL ASSETS (270 =100 + 200) 270 7,455,089,679,350 7,004,194,676,943




Bao Minh Insurance Corporation Form B 02a — DNPNT

Statement of income for the 4™ quater __ (Issued under Circular No.
period ended 31 Dec 2024 232/2012/TT-BTC dated 28 December 2012

of the Ministry of Finance)

31/12/2024 31/12/2023
Code Note VND VND
LIABILITIES (300 =310 + 330) 300 4,667,546,179,752 4,361,324,815,727
Current liabilities 310 4,666,325,708,556 4,360,050,344,528
Accounts payable to suppliers 312 628,444,020,434  821,840,071,231
Accounts payable — insurance 312.1 14 628,444,020,434  821,840,071,231
Taxes and others payable to State
Treasury 314 15(a) 159,299,856 9,046,342,224
Payables to employees 315 67,253,356,343 192,869,147,976
Unearned revenue — short-term 318 263,300,389,799 38,022,076,916
Other payables — short-term 319 16 137,436,402,110 76,544,438,358
Unearned commission income 319.1 17 69,895,265,267 137,886,987,999
Bonus and welfare funds 323 34,268,691,545 42,812,825,584
Technical reserves 329 18 3,465,568,283,221 3,041,028,454,240
Unearned premium reserve 329.1 18(a) 1,943,170,424,692 1,955,836,470,039
Claims reserve 329.2 18(a) 1,399,732,485,259  889,293,469,961
Catastrophe reserve 329.3 18(h) 122,665,373,270  195,898,514,240
Long-term liabilitics 330 1,220,471,196 1,274,471,199
Other payables — long-term 333 1,220,471,196 1,274,471,199
EQUITY (400 = 410) 400 2,787,543,499,598 2,642,869,861,216
Owners’ equity 410 19 2,787,543,499,598 2,642,869,861,216
Share capital 411 1,326,428,180,000 1,205,854,080,000
Share premium 412 792,244,224,449  792,244,224,449
Financial reserve funds 418 132,642,818,000 28,085,153,439
Statutory reserve 419 28,085,153,439 120,585,408,000
Retained profits 421 508,143,123,710  496,100,995,328
TOTAL RESOURCES
(440 = 300 + 400) 440 7,455,089,679,350 7,004,194,676,943
24 January 2025

Prepared by: Reviewed by:

Mank

Doan Tan Phong Sai Van Hung Vu Anh Tuan
Deputy Director of Chief Accountant General Director
Accounting Department




Bao Minh Insurance Corporation
Statement of income for the 4" quater
period ended 31 Dec 2024 (continued)

Part I — Summary statement of income

Net revenue from insurance activities
Revenue from investment properties
Financial income

Other income

Total expenses for insurance activities
Expense from investment properties
Financial expenses

General and administration expenses
Other expenses

Accounting profit before tax

(50 =10+ 11+ 12 +13 - 20— 21 —22 — 23 — 24)

Income tax expense — current
Income tax expense — deferred

Net profit after tax (60 =50 — 51 —52)

Basic earnings per share

Code

10
11
12
13
20
21
22
23
24

50

51
52

60

70

Six-month period ended

Accumulated
this year

5,122,748,106,370
12,962,845,007
322,889,566,520
3,971,107,389
4,870,071,477,456
6,111,283,386
113,212,961,128
199,049,295,252
1,392.956,332

Accumulated
last year

4,720,461,657,562
13,423,084,078
412,096,396,364
7,028,846,745
4,463,219,765,569
5,360,139,276
131,934,906,549
174,821,461,388
1,446,472,950

Form B 02a — DNPNT

(Issued under Circular No.

232/2012/TT-BTC dated 28 December 2012

of the Ministry of Finance)

Quarter 4/2024 Quarter 4/2023

1,285,634,849,502 1,246,758,790,521

3,647,341,742
45,837,837,550
2,136,477,213

3,210,394,386
67,209,997,648
3,795,111,307

1,213,304,489,011 1,149,977,720,279

1,503,357,839
16,846,506,428
51,825,331,623
(45,523,204)

1,520,397,718
27,219,939,665
48,360,471,867
634,779,931

272,733,651,732

376,227,239,017

53,822,344,310

93,260,984,402

34,400,136,062
659,473,442

45,697,535,757
1,536,818,490

10,769,789,295
(35,440,243)

23,107,391,299
(4.518,294,606)

237,674,042,228

328,992,884,770

43,087,995,258

74,671,887,709

1,639

2,394

200

345




Bao Minh Insurance Corporation
Statement of income for the 4™ quater
period ended 31 Dec 2024 (continued)

Form B 02a — DNPNT

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

Part II — Statement of income by activities

Accumulated this Accumulated
year last year Quarter 4/2024 Quarter 4/2023

Premium revenue - " .
(01 =01.1+01.2—01.3) 01 6,654,892,913,385 6,116,039,911,949  1,553,088,926,929  1,628,185,076,719
In which:
- Gross written premiums from direct . s L o s T . =4

straies business 01.1 20(a) 5,960,678,726,953 1559,729,834,895  1,325,873,778,564  1,498,844,365,268
- Gross written premiums from inward - ) e ) ,

e 01.2 20(2) 681,548,141,032 637,842,388,451 130,842,394,108 143,916,417,408

- Increase in unearned premium reserve
for direct insurance business
and inward reinsurance

(12,666,045,400) 81,532,311,397 (96,372,754,257) 14,575,705,957

01.3 18(a)(i)

Outward reinsiance prefims 1.775.004,151,626  1,590,539,557,947  336,867,784,072  428,982,943,564

(02=02.1-02.2) 02
In which:
- Qutward reinsurance premiums 02.1 21 1,665,540,962,076 1,638,987,318,095 194,080,360,118 368,816,554,320

- (Decrease)/increase in unearned

outward reinsurance premium reserve  02.2 18(a)(i) (109, 4063.189,530)

48,447,760,148  (142,787,423,954) (60,166,389,244)

Net premium revenue (03 =01 - 02) 03 4,879,888,761,759  4,525,500,354,002  1,216,221,142,857  1,199,202,133,155




Bao Minh Insurance Corporation
Statement of income for the 4™ quater
period ended 31 Dec 2024 (continued)

Code Note

Commission income from outward
reinsurance and other income from

insurance activities (04 = 04.1 + 04.2) 04
In which:
- Commission income from outward
reinsurance 04.1 22

- Other income from insurance activities 04.2

Net revenue from insurance activities

(10 = 03 + 04) L

Claims paid (11 =11.1-11.2) 11 23
In which:

- Claims paid 11.1

- Deductions 12

Claims recovery from outward reinsurance 12 24
Increase/(decrease) in claims reserve for

direct insurance business and inward

reinsurance 13 18(a)(ii)
Increase/(decrease) in outward reinsurance

claims reserve 14 18(a)(ii)
Net claims expense 15

(15=11-12 + 13 - 14)

Accumulated this
year

242,859,344,611

Accumulated
last year

194,961,303,560

Form B 02a — DNPNT

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

Quarter 4/2024 Quarter 4/2023

69.413,706,645 47,556,657,366

242,025,367,705 192,771,069,038 69,101,586,388 48,655,699,375
833,976,906 2,190,234,522 312,120,257 (1,099,042,009)
5,122,748,106,370  4,720,461,657,562  1,285,634,849,502  1,246,758,790,521

1,996,190,016,849
2,007,040,763,222
10,850,746,373
357,809,382,685

(510,439,015,200)

(421,780,608,181)

2,156,079,211,601
2,162,643,984,357
6,564,772,756
582,042,622,478

381,828,453,238

377,353,419,496

598,783,271,132 532,374,507,730

602,862,987,955 534,807,046,207
4,079,716,823 2,432,538,477
186,267,279,694 109,379,331,394

308,771,463,166 173,888,183,167

400,097,972,696 72,125,099,003

1,727,039,041,183

1,569,561,555,381

303,842,500,968 321,232,092,172




Bao Minh Insurance Corporation
Statement of income for the 4™ quater
period ended 31 Dec 2024 (continued)

Form B 02a — DNPNT

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

Part II — Statement of income by activities (continued)

Code Note Sqgrngiiisgi Sy AR Quarter 4/2024  Quarter 4/2023
year last year
Increase in catastrophe reserve 16 18(b) (73,233,140,941) (14,414,150,947) 12,626,358,125 (47,260,557,716)
Other operating expenses for insurance A . A ; .
activities (17= 17.1 + 17.2) 17 25 3,216,265,577,214 2,908,072,361,135  896,835,629,918  876,006,185,823
In which:
- Commission on insurance activities 17.1 915,014,871,953  815,365,941,145  234,092,431,063  213,705,944,963
- Other insurance costs 17.2 2,301,250,705,261 2,092,706,419,990  662,743,198,855  662,300,240,860
Total expenses for insurance activities
(18 = 15 + 16 + 17) 18 4,870,071,477,456 4,463,219,765,569 1,213,304,489,011 1,149,977,720,279
8522%?‘;‘;{”'“ i T 252,676,628,914  257,241,891,993  72,330,360,491  96,781,070,242
Revenue from investment properties 20 12,962,845,007 13,423,084,078 3,647,341,742 3,210,394,386
Expense from investment properties 21 6,111,283,386 5,360,139,276 1,503,357,839 1,520,397,718
Net profit from operating activities L
(22 =20-21) 2 6,851,561,621 8,062,944,802 2,143,983,903 1,689,996,668
Financial income 23 26 322,889,566,520  412,096,396,364 45,837,837,550 67,209,997,648
Financial expenses 24 27 113,212,961,128  131,934,906,549 16,846,506,428 27,219,939,665
grs"gtg‘i“;‘g“a““a' s 25 209,676,605,392  280,161,489,815  28,991,331,122  39,990,057,983
10
ii- T




Bao Minh Insurance Corporation Form B 02a — DNPNT
Statement of income for the 4" quater (Issued under Circular No.

N 2024 (continued 232/2012/TT-BTC dated 28 December 2012
period ended 31 Dec ( ) of the Ministry of Finance)

General and administration expenses 26 28 199,049,295,252  174,821,461,388 51,825,331,623 48,360,471,867
Net operating profit

(30 =19 +22 + 25 26) 30 270,155,500,675  370,644,865,222 51,640,343,893 90,100,653,026
Other income 31 29 3,971,107,389 7,028,846,745 2,136,477,213 3,795,111,307
Other expenses 32 30 1,392,956,332 1,446,472,950 (45,523,204) 634,779,931
Results of other activities (40 =31 -32) 40 2,578,151,057 5,582,373,795 2,182,000,417 3,160,331,376

é%cg“;:)tif%’)mﬁt before tax 50 272,733,651,732  376,227,239,017  53,822,344,310  93,260,984,402

11




Bao Minh Insurance Corporation
Statement of income for the 4™ quater
period ended 31 Dec 2024 (continued)

Form B 02a — DNPNT

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

Part II — Statement of income by activities (continued)

Code:  Note Accumulated this Accumulated

Income tax expense — current 51
Income tax expense — deferred 52

Net profit after tax (60 =50 — 51 —52) 60

Basic earnings per share 70

Prepared by:

=

Doan Tan Phong
Deputy Director of Accounting Department

Quarter 4/2024 Quarter 4/2023

year last year
31 34,400,136,062 45,697,535,757 10,769,789,295 23,107,391,299
31 659,473,442 1,536,818,490 (35,440,243) (4,518,294,6006)

237,674,042,228  328,992,884,770 43,087,995,258 74,671,887,709

32 1,639 2,394 200 345

24 January 2025

Reviewed by:

SIS

Sai Van Hung ——=%1 Anh Tuan
Chief Accountant General Director




Bao Minh Insurance Corporation

Statement of cash flow for the 4™ quarter period

ended 31 Dec 2024 (Indirect method)

Code

CASH FLOWS FROM OPERATING ACTIVITIES

Profit before tax

Adjustments for

Depreciation and amortisation

Allowances and provisions

Exchange losses/(gains) arising from revaluation of
monetary items denominated in foreign currencies
Profits from investing activities

Operating profit before changes in working
capital

Change in receivables

Change in inventories

Change in payables and other payables
Change in prepaid expenses

Change in trading securities

Corporate income tax paid

Net cash flows from operating activities

01

02
03

04
05

08

09
10
11
12
13

15

20

CASH FLOWS FROM INVESTING ACTIVITIES

Payments for additions to fixed assets and other
long-term assets

Proceeds from disposals of fixed assets and other
long-term assets

Payments of term deposits at banks, purchase of
debt instruments of other entities

Receipts from term deposit at banks, sales of debt
instruments of other entities

Receipts of interests, dividends and profits
distribution

Net cash flows from investing activities

21

22

23

24

27

30

Form B 03a — DNPNT

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

31/12/2024 31/12/2023
VND VND

272,733,651,733  282,966,254,615

19,424,915,289 11,422,291,818
111,514,583,449 76,920,872,467

1,190,429,955 78,160,364
(285,016,859,531) (330,921,616,741)

119,846,720,895 40,465,962,523

153,756,668,914  (64,325,215,331)
436,734,749 (622,653,468)
(136,684,629,784)  (91,646,781,337)
63,638,346,424  7,644,293,773
(23,347,043,891)  (15,240,640,285)
(50,015,515276)  (54,351,059,298)

127,631,282,031  (178,076,093,423)

(6,226,284,098)  (6,214,349,460)
688,198,234 264,572,983

(3,388,900,000,000) (1,847,000,000,000)
3,181,000,000,000 1,946,300,000,000

411,140,077,737  129,337,012,633

197,701,991,873  222,687,236,156

,n"_.)//

\\v}i‘,, -



Bao Minh Insurance Corporation Form B 03a — DNPNT
Statement of cash flow for the 4™ quarter period (Issued under Circular No.

ended 31 Dec 2024 (Indirect method - continued) 4IRS TR C e 2(_9 Dacemhglf e
of the Ministry of Finance)

31/12/2024 31/12/2023

e VND VND

CASH FLOWS FROM FINANCING ACTIVITIES

Payments of dividends 36 (60,292,704,000)  (54,811,992,500)
_ (60,292,704,000)  (54,811,992,500)

Net cash flows from financing activities 40

Net cash flows during the period FaE == STy
(50 =20 + 30 + 40) 50 265,040,569,904  (10,200,849,767)

Cash al'ld cash equivalents at the beginning of 60 181,629,382,358  218,800,502,675
the period

Effect of cxch.angc rate fluctuations on cash 61 (576,058,879) 1,548,571,516
and cash equivalents

Cash and cash equivalents at the end of the
period (70 = 50 + 60 + 61) (Note 4) 70 446,093,893,383  210,148,224,424

24 January 2025

Prepared by: Reviewed by:

/

Doan Tan Phong Sai Van Hung u Anh Tuan
Deputy Director of Chief Accountant General Director
Accounting Department




(a)

(b)

(©)

(a)

Bao Minh Insurance Corporation Form B 09a — DNPNT
Notes to the interim financial statements (Issued under Circular No.

for the 4" quarter period ended 31 Dec 2024 <FRINYTT-BIC dated 28 Decemper 2017
of the Ministry of Finance)

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

Reporting entity

Ownership structure

Bao Minh Insurance Corporation (“the Corporation™) is a join stock company incorporated under
Law on Insurance Business No. 24/2000/QH10, Law No. 61/2010/QHI12 amending and
supplementing a number of certain articles of the Law on Insurance Business and Law No.
42/2019/QH14 amending and supplementing a number of certain articles of Law on Insurance
Business and Law on Intellectual Property. Bao Minh Insurance Corporation incorporated under the
Establishment and Operation License No. 27GP/KDBH dated 8 September 2024 issued by the
Ministry of Finance and latest amended license No. 27/GPDC14/KDBH dated 19 February 2024.

The shares of the Corporation had been listed in Hanoi Stock Exchange since 28 November 2006
and were transferred to Ho Chi Minh City Stock Exchange on 21 April 2008 with the ticker symbol
as “BMI”.

Bao Minh Insurance Corporation’s Head Office is located at No. 26, Ton That Dam Street, Nguyen
Thai Binh Ward, District 1, Ho Chi Minh City.

Principal activities

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

The Corporation’s structure

As at 30 June 2024 and 31 December 2023, the Corporation had 1 joint venture as presented in Note
5(c).

As at 30 June 2024 and 31 December 2023, the Corporation has one (1) Head Office and sixty five
(65) member companies located in provinces and cities in Vietnam.

As at 30 June 2024, the Corporation had 1,669 employees (1/1/2024: 1,685 employecs).

Basis of preparation

Statement of compliance

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

financial reporting.
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