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Mirae Asset Prévoir Life Insurance Company Limited

GENERAL INFORMATION

THE COMPANY

Mirae Asset Prévoir Life Insurance Company Limited (“the Company”) is a life insurance company
wholly owned by foreign investors for a duration of 50 years in accordance with the Establishment and
Operation License No. 31/GP/KDBH granted by the Ministry of Finance on 17 March 2005 and the
latest Amended License No. 31/GPDC10/KDBH dated 8 May 2018.

The Company'’s principal activities are to provide life insurance products, reinsurance activities,
investment activities and other business operations in line with prevailing laws and regulations.

The Company’s head office is located at 6A and 8th Floor, Sai Gon Giai Phong Building, 436 - 438
Nguyen Thi Minh Khai Street, Ward 5, District 3, Ho Chi Minh City and it has one branch located at
oth Floor, Sun Red River Building, 23 Phan Chu Trinh, Hanoi.

BOARD OF DIRECTORS

Members of the Board of Directors during the year and at the date of this report are:

Name Position Date of appointment

Mr. Ko Young Wan Chairman Appointed on 6 February 2020
Ms. Patricia Lacoste Member Appointed on 11 May 2018

Mr. Khamsaya Soukhavong Member Appointed on 11 May 2018

Mr. Seol Kyung Suk Member ' Appointed on 11 May 2018

Mr. Alferieff Baillhausen Miguel Angel Member Appointed on 20 November 2020
Mr. Kim Jae Sik Member Appointed on 15 February 2022
MANAGEMENT

The Company’s management during the year and at the date of this report are:

Date of appointment/

Name Position resignation

Mr. Ko Young Wan Chief Executive Officer Appointed on 14 May 2021
Ms. Truong Thi Dieu Thanh Operation Director Appointed on 1 June 2018
Ms. Vo Pham Tu Cam Human Resource Director Appointed on 1 January 2019
Mr. Khamsaya Soukhavong Chief Financial Officer Appointed on 14 May 2021
Mr. Nguyen Quang Huy Appointed Actuary Appointed on 12 May 2022
Mr. Bui Ngoc Long Chief Distribution Officer Resigned on 31 January 2023

LEGAL REPRESENTATIVE

The legal representative of the Company during the year and at the date of this report is Mr. Ko Young
Wan, the Chief Executive Officer.

AUDITOR

The auditor of the Company is Ernst & Young Vietnam Limited.
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Mirae Asset Prévoir Life Insurance Company Limited

REPORT OF MANAGEMENT

Management of Mirae Asset Prévoir Life Insurance Company Limited (“the Company”) is pleased to
present this report and the financial statements of the Company for the year ended 31 December
2023.

MANAGEMENT’S RESPONSIBILITY IN RESPECT OF THE FINANCIAL STATEMENTS

Management is responsible for the financial statements of each financial year which give a true and
fair view of the financial position of the Company and of the results of its operations and its cash flows
for the year. In preparing those financial statements, management is required to:

» select suitable accounting policies and then apply them consistently,
» make judgements and estimates that are reasonable and prudent;

» state whether applicable accounting standards have been followed, subject to any material
departures disclosed and explained in the financial statements; and

» prepare the financial statements on the going concern basis unless it is inappropriate to presume
that the Company will continue its business.

Management is responsible for ensuring that proper accounting records are kept which disclose, with
reasonable accuracy at any time, the financial position of the Company and to ensure that the
accounting records comply with the applied accounting system. It is also responsible for safeguarding
the assets of the Company and hence for taking reasonable steps for the prevention and detection of
fraud and other irregularities.

Management confirmed that it has complied with the above requirements in preparing the
accompanying financial statements.

STATEMENT BY MANAGEMENT

Management does hereby state that, in its opinion, the accompanying financial statements give a true
and fair view of the financial position of the Company as at 31 December 2023 and of the results of
its operations and its cash flows for the year then ended in accordance with Vietnamese Accounting
Standards, Vietnamese Enterprise Accounting System, the accounting guidance applicable to
insurance companies and the statutory requirements relevant to the preparation and presentation of
the financial statements.

== oung Wan
Chief Executive Officer

Ho Chi Minh City, Vietnam

19 March 2024



Ernst & Young Vietnam Limited Tel: +84 28 3824 5252
20th Floor, Bitexco Financial Tower Fax: +84 28 3824 5250
2 Hai Trieu Street, District 1 ey.com

Chi Minh City, S.R. of Vietnam
Building a better Ho Chi Minh City, S.R. 0
working world

Reference: 60848286/66983232

INDEPENDENT AUDITORS’ REPORT
To: The Board of Directors of Mirae Asset Prévoir Life Insurance Company Limited

We have audited the accompanying financial statements of Mirae Asset Prévoir Life Insurance Company
Limited (“the Company”) as prepared on 19 March 2024 and set out on pages 5 to 49, which comprise
the balance sheet as at 31 December 2023, and the income statement and the cash flow statement for
the year then ended and the notes thereto.

Management's responsibility

Management of the Company is responsible for the preparation and fair presentation of these financial
statements in accordance with Viethamese Accounting Standards, Vietnamese Enterprise Accounting
System, the accounting guidance applicable to insurance companies and the statutory requirements
relevant to preparation and presentation of financial statements, and for such internal control as
management determines is necessary to enable the preparation and presentation of the financial
statements that are free from material misstatement, whether due to fraud or error.

Auditors’ responsibility

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

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

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

A member firm of Ernst & Young Global Limited
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Opinion

In our opinion, the financial statements give a true and fair view, in all material respects, of the financial

i position of the Company as at 31 December 2023 and of the results of its operations and its cash flows

| for the year then ended in accordance with Vietnamese Accounting Standards, Vietnamese Enterprise
Accounting System, the accounting guidance applicable to insurance companies and the statutory
requirements relevant to preparation and presentation of financial statements.

=T i:f-/?»: aya Bandara Huynh Nhat Hung
seity General Director Auditor

Audit Practising Registration Audit Practising Registration
Certificate No. 2036-2023-004-1 Certificate No. 5040-2024-004-1

Ho Chi Minh City, Vietnam

19 March 2024

A member firm of Ernst & Young Global Limited




Mirae Asset Prévoir Life Insurance Company Limited

BALANCE SHEET B0O1-DNNT
as at 31 December 2023
Ending balance | Beginning balance
Code| ASSETS Notes VND VND
100 | A. CURRENT ASSETS 1,979,674,957,929 | 2,005,169,336,488
110 | I. Cash and cash equivalents 4 322,302,546,972 465,084,290,819
111 1. Cash 137,302,546,972 255,084,290,819
112 2. Cash equivalents 185,000,000,000 210,000,000,000
120 | Il. Short-term investments 5 1,373,446,859,211 1,217,456,638,069
121 1. Short-term investments 1,373,446,859,211 1,217,456,638,069
130 | lll. Current accounts receivable 6 182,308,564,449 180,495,431,501
131 1. Trade receivables 24,765,872,353 52,289,300,137
131.1 1.1 Insurance receivables 24,156,200,253 52,289,300,137
131.2 1.2 Other receivables 609,672,100 -
132 2. Advances to suppliers 4,300,246,000 4,455,115,370
135 3. Other short-term receivables 163,242,446,096 123,751,015,994
150 | IV. Other short-term assets 101,616,987,297 142,132,976,099
151 1. Short-term prepaid expenses 7 101,616,987,297 142,132,976,099
200 | B. NON-CURRENT ASSETS 1,634,606,894,072 | 1,658,863,360,151
210 | 1. Long-term receivables 47,266,970,643 17,175,250,097
218 1. Other long-term receivables 47,266,970,643 17,175,250,097
218.1 1.1 Statutory deposit 8 15,000,000,000 12,000,000,000
218.2 1.2 Other long-term receivables 9 32,266,970,643 5,175,250,097
220 | ll. Fixed assets 54,280,456,189 38,351,545,406
221 1. Tangible fixed assets 10 5,814,650,958 9,430,002,179
222 Cost 23,479,925,224 23,636,054,710
223 Accumulated depreciation (17,665,274,266) (14,206,052,531)
227 2. Intangible fixed assets 11 30,093,171,838 26,389,907,149
228 Cost 164,930,608,110 147,924,509,357
229 Accumulated amortization (125,837,436,272) (121,534,602,208)
230 3. Construction in progress 12 9,372,633,393 2,5631,636,078
250 | lll. Long-term investments 13 1,426,752,484,077 | 1,286,742,356,094
258 1. Other long-term investments 1,426,752,484,077 1,286,742,356,094
260 | IV. Other long-term assets 106,306,983,163 316,594,208,554
261 1. Long-term prepaid expenses 14 106,306,983,163 316,594,208,554
270 | TOTAL ASSETS 3,614,281,852,001 3,664,032,696,639




Mirae Asset Prévoir Life Insurance Company Limited

BALANCE SHEET (continued)
as at 31 December 2023

BO1-DNNT

EQUITIES

3,614,281,852,001

Ending balance | Beginning balance
Code | RESOURCES Notes VND VND
300 | A. LIABILITIES 1,174,600,673,245 | 1,465,528,339,374
310 | 1. Short-term liabilities 267,912,012,243 203,855,837,796
312 1. Trade payables 15 58,552,693,695 62,334,810,306
312.1 1.1 Insurance payables 58,5652,693,695 62,334,810,306
314 2. Statutory obligations 16 61,462,494,846 14,435,905,278
316 3. Accrued expenses 17 16,783,444,339 16,640,049,731
319 4. Other short-term payables 18.1 35,494,453,076 27,548,410,691
319.1 5. Short-term unearned revenue 18.2 91,066,879,137 78,258,580,693
320 6. Provision for short-term payables | 19 4,552,047,150 4,638,081,097
330 | Il. Long-term liabilities 906,688,661,002 | 1,261,672,501,578
338 1. Long-term unearned revenue 61,477,821,504 191,287,105,300
344 2. Technical reserves 20 845,210,839,498 | 1,070,385,396,278
344.1 2.1 Mathematical reserve 721,904,028,157 957,627,970,341
344.2 2.2 Unearned premium reserve 110,313,205,348 102,528,193,678
344.3 2.3 Claim reserve 5,391,729,751 5,560,593,602
344.5 2.4 Balancing reserve 6,271,079,127 3,207,976,167
344.7 2.5 Resilience reserve 1,330,797,115 1,460,662,490
400 | B. OWNERS’ EQUITY 21 2,439,681,178,756 | 2,198,504,357,265
410 | I. Capital 2,439,681,178,756 | 2,198,504,357,265
411 1. Contributed charter capital 2,158,000,000,000 | 2,158,000,000,000
413 2. Other owners’ capital 21,000,000,000 21,000,000,000
419 3. Statutory reserve 26,268,505,084 14,160,755,005
421 4. Accumulated gain/(loss) 234,412,673,672 5,343,602,260
421a 4.1 Accumulated loss by the
end of prior year 5,343,602,260 | (74,816,029,394)
421b 4.2 Profit of the current year 229,069,071,412 80,159,631,654
440 | TOTAL LIABILITIES AND OWNERS’

3,664,032,696,639
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Mirae Asset Prévoir Life Insurance Company Limited

BALANCE SHEET (continued)
as at 31 December 2023

OFF-BALANCE SHEET ITEMS

BO1-DNNT

ITEMS Notes Ending balance | Beginning balance
1. Operating lease commitments (VND) 32 25,5678,990,625 35,422,932,925
2. Foreign currency
- United States dollar (USD) 437.30 3,414.82
- Euro (EUR) 418.81 429.73

/

Ms. Nguyen Thanh Ha
Chief Accountant

Ho Chi Minh City, Vietnam

19 March 2024

Mr. Khamsaya Soukhavong
Chief Financial Officer
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Mirae Asset Prévoir Life Insurance Company Limited

INCOME STATEMENT BO2-DNNT
PART |: COMPREHENSIVE INCOME STATEMENT
for the year ended 31 December 2023
Current year Previous year
Code | ITEMS VND VND

10 | Total operating revenue
12 | Finance income

13 Other income

22 | Finance expenses

23 | Selling expenses

25 | Other expenses

50 | Accounting profit before tax

60 | Profit after tax

20 | Total insurance operating expenses

24 | General and administrative expenses

51 | Corporate income tax expense

546,813,108,526
206,348,559,439
52,779,477,308
(128,563,859,471)
(260,503,945)
(229,789,387,526)
(143,735,087,729)
(345,113,586)
303,247,193,016
(62,070,371,525)
241,176,821,491

666,346,247,733
205,150,344,119
34,291,405
(438,066,497,571)
(370,821,222)
(227,046,153,002)
(107,701,417,281)
(704,907,104)
97,641,087,077
(13,237,044,620)

84,404,042,457

/

Ms. Nguyen Thanh Ha
Chief Accountant

Ho Chi Minh City, Vietnam

19 March 2024

Mr. Khamsaya Soukhavong/” =r
Chief Financial Officer

Chief Executive Officer
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Mirae Asset Prévoir Life Insurance Company Limited

INCOME STATEMENT (continued) BO2-DNNT
PART Il: OPERATIONAL INCOME STATEMENT
for the year ended 31 December 2023
Current year Previous year
Code | ITEMS Notes VND VND
01 1. Insurance revenue 548,359,778,568 668,945,386,510
In which:
01.1 - Gross written premium 22 556,144,790,238 633,384,206,429
01.3 - (Increase)/Decrease in
unearned premium reserve 22 (7,785,011,670) 35,561,180,081
02 | 2. Reinsurance premium ceded | 22.3 (1,688,572,386) (2,715,984,451)
03 | 3. Netinsurance premium 22 546,671,206,182 666,229,402,059
04 | 4. Commission on premiums
ceded and other insurance
income 141,902,344 116,845,674
In which:
04.1 - Commission on reinsurance
premium ceded 141,902,344 116,845,674
10 | 5. Total operating revenue 546,813,108,526 666,346,247,733
11 | 6. Claims and maturity payment
expenses 23 (230,226,524,006) (280,802,712,199)
12 | 7. Claim recovery 23 1,361,130,440 2,453,364,148
13 | 8. Decrease in technical
reserves 23 232,959,568,450 1,650,291,848
15 | 9. Total claims and insurance
payment expenses 23 4,094,174,884 (276,699,056,203)
16 | 10. Other expenses for
insurance operation 24 (132,658,034,355) (161,367,441,368)
In which:
16.1 - Commission expenses (132,592,097,632) (160,921,836,882)
16.2 - Other expenses for insurance
operation (65,936,723) (445,604,486)
17 | 11. Total insurance operating
expenses (128,563,859,471) (438,066,497,571)
18 | 12. Gross insurance operating
profit 418,249,249,055 228,279,750,162
22 | 13. Finance income 27 206,348,559,439 205,150,344,119
23 | 14. Finance expenses 28 (260,503,945) (370,821,222)
24 | 15. Profit from financial activities 206,088,055,494 204,779,522,897

e e V4

NN

NN\

= -
= 0

Y/



Mirae Asset Prévoir Life Insurance Company Limited

INCOME STATEMENT (continued) BO2-DNNT
PART |l: OPERATIONAL INCOME STATEMENT (continued)
for the year ended 31 December 2023
Current year Previous year
Code| ITEMS Notes VND VND
25 | 16. Selling expenses 25 (229,789,387,526) | (227,046,153,002)
26 | 17. General and administrative
expenses 26 (143,735,087,729) | (107,701,417,281)
30 | 18. Net operating profit 250,812,829,294 98,311,702,776
31 | 19. Other income 29 52,779,477,308 34,291,405
32 | 20. Other expenses 29 (345,113,586) (704,907,104)
40 | 21. Other gain/(loss) 29 52,434,363,722 (670,615,699)
50 | 22. Accounting profit before tax 303,247,193,016 97,641,087,077
51 | 23. Corporate income tax expense 301 (62,070,371,525) (13,237,044,620)
80 | 24. Profit after tax 241,176,821,491 84,404,042,457

_—

‘Ms. Ng@yen Thanh Ha

Chief Accountant

Ho Chi Minh City, Vietham

19 March 2024

Mr. Khamsaya Soukhavong R

Chief Financial Officer
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Mirae Asset Prévoir Life Insurance Company Limited

CASH FLOW STATEMENT (Direct method) BO3-DNNT
for the year ended 31 December 2023
Current year Previous year
Code | ITEMS Notes VND VND
I. CASH FLOWS FROM OPERATING
ACTIVITIES
01 1. Receipt from sale of goods and
rendering of services 460,039,541,795 727,838,627,310
02 2. Payments to suppliers of goods
and services (64,134,501,581) (53,475,118,407)
03 3. Payment to employees (76,213,615,294) (74,674,903,110)
05 4. Payment of corporate income tax 16 (15,739,538,036) (2,408,460,417)
06 5. Receipts from other operating
activities 151,418,064,451 3,547,870,499
07 6. Payment of other operating
activities (442,117,426,045) (804,895,855,686)
20 | Net cash flows used in operating
activities 13,252,625,290 (204,067,839,811)
ll. CASH FLOWS FROM INVESTING
ACTIVITIES
21 1. Payment to purchase and
construction of fixed assets and
other long-term assets (24,602,640,068) (13,091,391,719)
22 2. Proceeds from disposal of fixed
assets 62,590,000 -
23 3. Loans to other entities and
payments for purchase of debt
instruments of other entities (1,756,200,000,000) | (1,741,400,000,000)
24 4. Collections from borrowers and
proceeds from sale of debt
instruments of other entities 1,457,390,200,000 2,095,600,000,000
27 5. Interest received 167,314,528,705 210,009,940,871
30 | Net cash flows (used in)/from
investing activities (156,035,321,363) 551,118,549,152
50 | Net cash flows during the year (142,782,796,073) 347,050,709,341
60 | Cash and cash equivalents at the
beginning of the year 4 465,084,290,819 118,031,166,708
81 | Impact of exchange rate revaluation 1,052,226 2,414,770
70 | Cash and cash equivalents at the :
end of the year 4 322,302,546,972 465,084,290,819

/"

Ms. Nguyen Thanh Ha
Chief Accountant

Ho Chi Minh City, Vietnam

19 March 2024

Mr. Kham

Chief Financial Officer

saya Soukhavong ,
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Mirae Asset Prévoir Life Insurance Company Limited

NOTES TO THE FINANCIAL STATEMENTS BO9-DNNT
as at 31 December 2023 and for the year then ended

2.2

23

24

COMPANY INFORMATION

Mirae Asset Prévoir Life Insurance Company Limited (“the Company”) is a life insurance
company wholly owned by foreign investors for a duration of 50 years in accordance with the
Establishment and Operation License No. 31/GP/KDBH granted by the Ministry of Finance
on 17 March 2005 and the latest Amended License No. 31/GPDC10/KDBH dated 8 May 2018

granted by the Ministry of Finance.

The Company’s principal activities are to provide life insurance products, reinsurance
activities, investment activities and other business operations in line with prevailing laws and
regulations.

The Company’s head office is located at 6A and 8th Floor, Sai Gon Giai Phong Building, 436
- 438 Nguyen Thi Minh Khai Street, Ward 5, District 3, Ho Chi Minh City and it has one branch
located at 9th Floor, Sun Red River Building, 23 Phan Chu Trinh, Hanoi.

The number of the Company’s employees as at 31 December 2023 was 137 (31 December
2022: 147).

BASIS OF PREPARATION
Accounting Standards and system

The financial statements of Mirae Asset Prévoir Life Insurance Company Limited (‘the
Company”) expressed in Vietnam dong (“VND"), are prepared in accordance with Circular
No0.199/2014/TT-BTC (“Circular 199") dated 19 December 2014 providing guidance on
accounting applications for life insurance and reinsurance companies, Circular
No.200/2014/TT-BTC (“Circular 200") dated 22 December 2014 providing guidance on
enterprise accounting and Vietnamese Accounting Standards issued by the Ministry of

Finance as per:

» Decision No. 149/2001/QD-BTC dated 31 December 2001 on the lIssuance and
Promulgation of Four Viethamese Accounting Standards (Series 1);

» Decision No. 165/2002/QD-BTC dated 31 December 2002 on the Issuance and
Promulgation of Six Viethamese Accounting Standards (Series 2);

» Decision No. 234/2003/QD-BTC dated 30 December 2003 on the Issuance and
Promulgation of Six Vietnamese Accounting Standards (Series 3);

» Decision No. 12/2005/QD-BTC dated 15 February 2005 on the Issuance and
Promulgation of Six Vietnamese Accounting Standards (Series 4); and

» Decision No. 100/2005/QD-BTC dated 28 December 2005 on the lssuance and
Promulgation of Four Vietnamese Accounting Standards (Series 5).

Accordingly, the accompanying financial statements, including their utilisation are not
designed for those who are not informed about Vietnam’s accounting principles, procedures
and practices and furthermore are not intended to present the financial position and results of
operations and cash flows in accordance with accounting principles and practices generally
accepted in countries other than Vietnam.

Applied accounting documentation system

The Company’s applied accounting documentation system is the General Journal system.

Fiscal year

The Company’s fiscal year applicable to the preparation of its financial statements starts on
1 January and ends on 31 December.

Accounting currency

The financial statements are prepared in VND which is also the Company's accounting
currency.
12
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Mirae Asset Prévoir Life Insurance Company Limited

NOTES TO THE FINANCIAL STATEMENTS (continued) BO9-DNNT
as at 31 December 2023 and for the year then ended

3.1

3.2

3.3

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Changes in accounting policies and disclosures

The accounting policies adopted by the Company in preparation of the separate financial
statements are consistent with those followed in the preparation of the Company's annual
separate financial statements for the year ended 31 December 2022.

Additionally, in 2023, several new regulations issued in the insurance business sector have
started to take effect, specifically as follows:

Law on Insurance Business No. 08/2022/QH15 dated 16 June 2022

On 16 June 2022, the National Assembly approved the Insurance Business Law No.
08/2022/QH15 ("Insurance Business Law 2022"). The 2022 Insurance Business Law,
effective from 1 January 2023, replacing the Insurance Business Law No. 24/2000/QH10
dated the 9 December 2000, the Law amending and supplementing a number of articles of
the Law Insurance Business Law No. 61/2010/QH12 dated 24 November 2010, and the Law
modifying and supplementing a number of articles of the Insurance Business Law and
Intellectual Property Law No. 42/2019/QH14 dated 14 June 2019 ("Insurance Business Law

2000").

Decree No. 46/2023/ND-CP detailing the implementation of a number of articles of the Law
on Insurance Business 2022 (“Decree 46”) issued by the Government on 1 July 2023 and
Circular No. 67/2023/TT-BTC on guidelines for the Law on Insurance Business 2022 and
Decree 46 (“Circular 67”) issued by the Ministry of Finance on 2 November 2023.

Decree 46, effective from 1 July 2023, replaces Decree No. 73/2016/ND-CP dated 1 July
2016 ("Decree 73"), on details of implementation of the 2000 Insurance Business Law.
Circular 67, effective from 2 November 2023, replaces a number of articles of Circular No.
50/2017/TT-BTC dated 15 May 2017, on guidelines for Decree No. 73/2016/ND-CP.
Accordingly, a number of regulations set forth in Decree 46 and Circular 67, which include
financial and financial reporting provisions, will take effect from the year 2023.

In 2023, the Company complies with the regulations in the Law on Insurance Business 2022,
Decree 46 and Circular 67. These regulations do not impact the accounting policies that the
Company is currently applying as presented in the accompanying Notes.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand, cash in banks, and short-term, highly
liquid investments with an original maturity of less than or equal to three (3) months that are
readily convertible into known amounts of cash and that are subject to an insignificant risk of

change in value.
Receivables

Receivables are presented in the financial statements at the carrying amounts due from
customers and other debtors, after provision for doubtful debts.

The provision for doubtful debts represents amounts of outstanding receivables at the
separate balance sheet date which are doubtful of being recovered. Increases or decreases
to the provision balance are recorded as general and administrative expenses in the separate
income statement. When bad debts are determined as unrecoverable and accountant writes
off those bad debts, the differences between the provision for doubtful receivables previously
made and historical cost of receivables are included in the separate income statement.

13
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Mirae Asset Prévoir~ Life Insurance Company Limited

NOTES TO THE FINANCIAL STATEMENTS (continued) BO9-DNNT
as at 31 December 2023 and for the year then ended

3.3

34

3.5

3.6

3.7

3.7.1

372

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Receivables (continued)

For doubtful debts which are overdue, the Company adopts the provision policy as.

Receivables overdue Provision rate
From six (6) months to less than one (1) year 30%
From one (1) to less than two (2) years 50%
From two (2) to less than three (3) years 70%
Three (3) years or above 100%

Tangible fixed assets and intangible fixed assets

Tangible fixed assets and intangible assets (collectively referred to as “fixed assets”) are
stated at cost less accumulated depreciation/amortisation.

The cost of fixed asset comprise its purchase price and any directly attributable costs of
bringing the asset to working condition for its intended use.

Expenditure for additions, improvements and renewals are capitalised and expenditure for
maintenance and repairs is charged to the income statement as incurred.

When fixed assets are sold or retired, any gain or loss resulting from their disposal (the
difference between the net disposal proceeds and the carrying amount) is included in the

income statement.
Depreciation and amortisation

Depreciation of tangible fixed assets and amortisation of intangible fixed assets are calculated
on a straight-line basis over the estimated useful life of each asset as follows:

Computer and other equipment 4 - 5 years
Furniture and fixture 5 years
Office equipment 3 -4 vyears
Computer software 2 -11years
Development cost 4 years
Prepaid expenses

Prepaid expenses are reported as short-term or long-term prepaid expenses on the balance
sheet and amortised over the period for which the amounts are paid or the period in which
economic benefits are generated in relation to these expenses.

Investments

Held-to-maturity investments

Held-to-maturity investments are stated at their acquisition costs. After initial recognition, held-
to-maturity investments are measured at recoverable amount. Any impairment loss incurred
is recognised as expense in the financial statements.

Provision for diminution in value of investments

Provision of the investment is made when there are reliable evidences of the diminution in
value of those investments at the balance sheet date.

increases or decreases to the provision balance are recorded as finance expense in the
income statement.

14
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Mirae Asset Prévoir Life Insurance Company Limited

NOTES TO THE FINANCIAL STATEMENTS (continued) BO9-DNNT
as at 31 December 2023 and for the year then ended

3.9

3.10
3.10.1

3.10.2

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (qontinued)
Payables and accruals

Payables and accruals are recognized for amount to be paid in the future for goods
and services received, whether or not billed to the Company.

Foreign currency transactions

Transactions in currencies other than the Company'’s reporting currency of VND are recorded
at the actual transaction exchange rates at transaction dates which are determined as follows:

- Transactions resulting in receivables are recorded at the buying exchange rates of the
commercial banks designated for collection;

- Transactions resulting in liabilities are recorded at the selling exchange rates of the
commercial banks designated for payment,

- Payments for assets or expenses without liabilities initially being recognised are recorded
at the buying exchange rates of the commercial banks that process these payments.

At the end of the year, monetary balances denominated in foreign currencies are revaluated
at the actual exchange rates at the balance sheet dates which are determined as follows:

- Monetary assets are revaluated at buying exchange rate of the commercial bank where
the Company conduct transactions regularly; and

- Monetary liabilities are revaluated at selling exchange rate of the commercial bank where
the Company conduct transactions regularly.

All foreign exchange differences incurred are taken to the income statement.

Employee benefits

Post-employment benefits, the sickness and maternity

Post-employment benefits are paid to retired, sickness and maternity employees of the
Company by the social insurance agency of the Ministry of Labour, Invalids and Social Affairs.
The Company is required to contribute to these post-employment benefits by paying social
insurance premiums to the social insurance agency at the rate as regulated. Before 1 June
2017, the applicable contribution rate is reduced from 17.5% to 17% of the basic monthly
salary, salary allowances, and other additional payments for employees, and it should not
exceed 20 times the base salary. The period of applying this rate is 12 months, from July 1,
2021 to June 30, 2022. Since 1 June 2017, according to Decision No 595/QP-BHXH issued
by social insurance agency dated 14 April 2017, the rate applied has been 17.5% (from 1 July
2021 to 30 June 2022, this rate is 17% according to Resolution 68/NQ-CP in 2021) of
employees’ monthly gross salaries stated in labour contract at the cap of 20 times general
minimum wage. The Company has no further obligation concerning post-employment benefits
for its employees other than this.

Unemployment benefits

According to the Social Insurance Law No. 71/2006/QH11 issued on 29 June 2006, and
Decree No. 127/2008/ND-CP issued on 12 December 2008, the Unemployment Insurance
Fund is implemented from 1 January 2009, to which, employees contribute 1% of their
salaries, employers contribute 1% of the salaries of the employees participating in the
unemployment insurance scheme, and the Government contributes 1% of salaries of all those
participating in the unemployment insurance scheme from the State budget (from 1 October
2021 to 30 September 2022, this rate is 0% according to Resolution 116/NQ-CP in 2021) and
deduct 1% of the salary and salary paid for unemployment insurance of each employee to
contribute at the same time to the Unemployment Insurance Fund).
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Mirae Asset Prévoir Life Insurance Company Limited

NOTES TO THE FINANCIAL STATEMENTS (continued) BO9-DNNT
as at 31 December 2023 and for the year then ended

3.10
3.10.3

3.11

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Employee benefits (continued)

Accrual for severance allowance

The severance allowance paid to employee is accrued at the end of each reporting year for
all employees who have been in service for more than 12 months up to the balance sheet
date at the rate of one-half of the average monthly salary for each year of service up to 31
December 2008 in accordance with the Labour Code and related implementing guidance. The
average monthly salary used in this calculation will be revised at the end of each reporting
period following the average monthly salary of the 6-month period up to the reporting date.
Increases or decreases to the accrued amount other than actual payment to employee will be
taken to the income statement.

This accrued severance pay is used to settle the termination allowance to be paid to employee
upon termination of their labour contract following Article 46 of the Labour Code.

Technical reserves

The technical reserves for traditional products include mathematical reserve, unearned
premiums reserve, claim reserve, dividend reserve and balancing reserve. The calculation
methodologies are based on Decree No. 46 (“‘Decree 46") issued by Government dated on 1
July, 2023 and Legal documents on guidelines for Government's Decree No. 46/2023/ND-
CP: Circular No. 67/2023/TT-BTC issued by Ministry of Finance dated 02 November 2023
(“Circular 67") as follows:

» Mathematical reserve is the difference between the present value of total insurance
payables in the future and the present value of the net insurance premiums could be
adjusted by Zillmer method for insurance premiums receivables in the future.
Mathematical reserve is calculated for insurance policies that have valid period of more
than one (1) year with specific actuarial formulae and factors for each type of products as
registered and approved by the Ministry of Finance.

» Unearned premium reserve is the provision for unearned revenue as at the balance sheet
date and is calculated for all in-forced policies having valid period of less than or equal to
one year at the financial reporting date.

» Claim reserve includes the reserve for outstanding claims and for claims incurred but not
reported.

- Outstanding claim reserve (“OSC") is the provision for claims requests that have been
submitted but still in the course of settlement as at the balance sheet date: The
reserve is calculated for each individual outstanding claim requests and based on the
sum insured payables for each case.

- Reserve for incurred but not reported claims (‘IBNR”) for which the insurer is liable is
applicable for only policies having valid period of less than or equal to one (1) year.

» Dividend reserve is the provision for accumulated unpaid dividends for participating
policies, which is established on the variances between the actual rate of return
announced for participating policies and the respective nominal interest rate.

» Balancing reserve is set at one percent (1%) of profit before tax and is provided for
annually until it is equal to five percent (5%) of the Company’s premium collected in the
fiscal year.
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Mirae Asset Prévoir Life Insurance Company Limited

NOTES TO THE FINANCIAL STATEMENTS (continued) B09-DNNT
as at 31 December 2023 and for the year then ended

3.1

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Technical reserves (continued)

According to Circular No. 67/2023/TT-BTC (“Circular 67") issued by Ministry of Finance dated
02 November 2023, the Company made technical reserve for the universal life part as follows:

>

Reserve for the universal life part is the policy account value of universal life insurance
contract. The surrender value of universal life insurance contract must guarantee the
liabilities committed in the insurance contract.

Reserve for insurance risk is the higher of the reserve amount calculated by the unearned
premium method and by the cash flow method to cover all expenses in the future during
the term of contract. In which, the unearned premium reserve equals to 100% of insurance
premium earned in the term of universal life insurance.

Claim reserve is appropriated by the method of specific provision calculated on the basis
of statistics of amount of insurance to be paid for each dossier of compensation
requirement from the insurer but unsettled by the end of financial year.

The resilience reserve is used to guarantee the insurer's commitment to the customers
as agreed in the insurance contract upon major change in investment market.

Balancing reseérve is set at one percent (1%) of profit before tax and is provided for
annually until it is equal to five percent (5%) of the Company’s premium collected in the
fiscal year.

According to Decree No.46/2023/ND-CP (“Decree 46") issued by Government dated in 1 July
2023 and Circular 67 issued by Ministry of Finance dated 02 November 2023, the Company
made technical reserve for the Health care products as follows:

=8

Mathematical reserve is the difference between the present value of total insurance
payables in the future and the present value of the net insurance premiums for insurance
premiums receivables in the future. Mathematical reserve is calculated for insurance
policies that have valid period of more than one (1) year with specific actuarial formulae
and factors for each type of products as registered and approved by the Ministry of
Finance.

In any case, the insurer/foreign branch must ensure that the reserve to be set aside is not
lower than that of the 1/8th method prescribed in the first dash, sub-point a, Clause 2 of
Article 25 Circular 67 hereof according to the gross premium valuation.

Unearned premium reserve is the provision for unearned revenue as at the balance sheet
date and is calculated for all in-forced policies having valid period of less than or equal to
one year at the financial reporting date. This reserve is calculated according to methods
prescribed in Clause 2 Article 35 of Circular 67.

Claim reserve includes the reserve for outstanding claims and for claims incurred but not
reported.

- Outstanding claim reserve (“OSC”) is the provision for claims requests that have been
submitted but still in the course of settlement as at the balance sheet date: The
reserve is calculated for each individual outstanding claim requests and based on the
sum insured payables for each case.

- Reserve for incurred but not reported claims (“IBNR”): is calculated according to
methods prescribed in sub-point b, Point 1, Article 36 of Circular 67.

Balancing reserve is set at one percent (1%) of profit before tax and is provided for
annually until it is equal to five percent (5%) of the Company’s premium collected in the
fiscal year.
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Mirae Asset Prévoir Life Insurance Company Limited

NOTES TO THE FINANCIAL STATEMENTS (continued) BO9-DNNT
as at 31 December 2023 and for the year then ended

3.12

3.13

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Provisions

General

Provisions are recognised when the Company has a present obligation (legal or constructive) as
a result of a past event, it is probable that an outflow of resources embodying economic benefits
will be required to settle the obligation and a reliable estimate can be made of the amount of the

obligation.

When the Company expects some or all of a provision to be reimbursed, for example under
an insurance contract, the reimbursement is recognised as an asset but only when the
reimbursement is virtually certain. The expense relating to any provision is presented in the
income statement net of any reimbursement.

If the effect of the time value of money is material, provisions are discounted using a current

pre-tax rate that reflects, where appropriate, the risks specific to the liability. Where
discounting is used, the increase in the provision due to the passage of time is recognised as

a finance expense.

Restructuring provision

Restructuring provision occurs as a result of a constructive obligation to restructure when the
Company has a detailed and formal plan for restructuring and has raised a valid expectation
in those affected that it will carry out the restructuring by starting to implement that plan or
announcing its main features to those affected by it. Restructuring provision is recorded in

“Provision for short-term payables”.

Statutory reserve

The statutory reserve is established in order to supplement the Company's charter capital and
ensure its solvency. Appropriations to the statutory reserve are made annually at five percent
(5%) of after-tax profit until it reaches ten percent (10%) of charter capital in compliance with
Degree No. 46/2023/ND-CP dated 1 July 2023 issued by the Government.
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Mirae Asset Prévoir Life Insurance Company Limited

NOTES TO THE FINANCIAL STATEMENTS (continued) B0O9-DNNT
as at 31 December 2023 and for the year then ended

3.14

3.15

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Revenue recognition

Revenue is recognized to the extent that it is probable that the economic benefits will flow to
the Company and the revenue can be reliably measured. Revenue is measured at the fair
value of the consideration received or receivable, excluding trade discount, rebate and sales
return. The following specific recognition criteria must also be met before revenue is
recognized::

Gross written premiums

Gross written premiums are recognized in accordance with Circular 67 providing guidelines
on financial regime applicable to insurers and insurance brokers. Specifically, gross written
premiums are recognized when the insurance policy has been concluded between the life
insurer and the policyholder has paid the full premium. When the insurance policy has been
concluded and there is an agreement for the policyholder to pay the premium in instaiments
under the insurance policy, the life insurer shall record revenues from the premium
corresponding to the period or periods of premium that have incurred. For single premium
business, revenue is recognized on the date from which the policy is effective. Premiums due
after the reporting period but received before the end of the fiscal year are shown as
“Unearned revenue” in the separate balance sheet..

Interest

Revenue is recognized as the interest accrues (taking into account the effective yield on the
asset) unless recovery is in doubt.

interest revenue also includes the amount of amortization of any discount, premium or other
difference between the initial carrying amount of a bond and its amount at maturity and
allocated using straight-line method. When unpaid coupon has accrued before the acquisition
of a bond, the subsequent receipt of coupon is allocated between pre-acquisition and post-
acquisition period. Only post-acquisition coupon interest is recognized as revenue. Pre-
acquisition coupon interest is deducted from the cost of the bond.

Expense recognition

Claims, maturity and surrender payments

Claim, maturity and surrender payment expenses are recognized when the liability to the
policyholder under the policy has been determined.

Commission

Commission expenses are calculated as the percentages of premium revenue and are
recognized in the separate income statement. Commission is calculated for all products with
specific percentages for each type of products, and in accordance with Circular 67/2023/TT-

BTC.

General and administrative expenses
General and administrative expenses are recognized on accrual basis.

Selling expenses

Selling expenses include actual incurring expenses during the course of underwriting life
insurance products.
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Mirae Asset Prévoir Life Insurance Company Limited

NOTES TO THE FINANCIAL STATEMENTS (continued) BO9-DNNT
as at 31 December 2023 and for the year then ended

3.16

3.17

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Recognition of outward reinsurance activities

Outward reinsurance premiums under treaty reinsurance agreements are recognized when
gross written premiums within the scope of the treaty agreements are recognized.

Outward reinsurance commission is recoghized when there is a corresponding outward
reinsurance premium.

Claim recovery is recognized when there is evidence of liability on the part of the reinsurers.

Taxation

Current income tax

Current income tax assets and liabilities for the current and prior years are measured at the
amount expected to be recovered from or paid to the taxation authorities. The tax rates and
tax laws used to compute the amount are those that are enacted as at the balance sheet date.

Current income tax is charged or credited to the income statement, except when it relates to
items recognized directly to equity, in which case the current income tax is also dealt with in
equity.

Current income tax assets and liabilities are offset when there is a legally enforceable right
for the Company to offset current tax assets against current tax liabilities and when the
Company intends to settle its current tax assets and liabilities on a net basis.

Deferred income tax

Deferred tax is provided using the liability method on the temporary differences at the balance
sheet date between the tax base of assets and liabilities and their carrying amount for financial

reporting purposes.

Deferred tax liabilities are recognized for all taxable temporary differences, except:

» where the deferred tax liability arises from the initial recognition of an asset or fiability in
a transaction which at time of the related transaction, it affects neither the accounting
profit nor taxable profit or loss;

> in respect of taxable temporarily differences associated with investments in subsidiaries
and associates, and interests in joint ventures where timing of the reversal of the
temporary difference can be controlled and it is probable that the temporary difference
will not reverse in the foreseeable future.

Deferred tax assets are recognized for all deductible temporary differences, carried forward

unused tax credit and unused tax losses, to the extent that it is probable that taxable profit will

be available against which deductible temporary differences, carried forward unused tax credit
and unused tax losses can be utilized, except:

» where the deferred tax asset in respect of deductible temporary difference which arises
from the initial recognition of an asset or liability which at time of the related transaction,
it affects neither the accounting profit nor taxable profit or loss;

» in respect of deductible temporary differences associated with investments in
subsidiaries, associates, and interests in joint ventures, deferred tax assets are
recoghized only to the extent that it is probable that the temporary differences will reverse
in the foreseeable future and taxable profit will be available against which the temporary
differences can be utilized.
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Mirae Asset Prévoir Life Insurance Company Limited

NOTES TO THE FINANCIAL STATEMENTS (continued) BO9-DNNT
as at 31 December 2023 and for the year then ended

3.
3.17

3.18

3.19

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Taxation (continued)

Deferred income tax (continued)

The carrying amount of deferred tax assets is reviewed at each balance sheet date and
reduced to the extent that it is no longer probable that sufficient taxable profit will be available
to allow all or part of the deferred tax asset to be utilized. Previously unrecognized deferred
income tax assets are re-assessed at each balance sheet date and are recognized to the
extent that it has become probable that future taxable profit will be allowed for the deferred
tax assets to be recovered.

Deferred income tax assets and liabilities are measured at the tax rates that are expected to
apply in the period when the asset is realised or the liability is settled based on tax rates and
tax laws that have been enacted at the balance sheet date.

Deferred tax is charged or credited to the income statement, except when it relates to items
recognized directly to equity; in which case the deferred tax is also dealt with in the equity

account.

Deferred tax assets and liabilities are offset when there is a legally enforceable right for the
Company to offset current tax assets against current tax liabilities and when they relate to
corporate income taxes levied by the same taxation authority on:

» either the same taxable entity; or

» when the Company intends either settle current tax liabilities and assets on a net basis or
to realise the assets and settle the liabilities simultaneously, in each future period in which
significant amounts of deferred tax liabilities or assets are expected to be settled or

recovered.

Use of estimates

The preparation of the financial statements requires the Management to make estimates and
assumptions that affect the reported amount of assets and liabilities and disclosure of
contingent liabilities. These estimates and assumptions also affect the income and expenses
and provision made. Such estimates are necessarily based on assumptions about several
factors involving various degrees of judgment and uncertainty and actual results may differ
resulting in future changes in such provisions.

Related parties

Parties are considered to be related parties of the Company if one party has the ability to,
directly or indirectly, control the other party or exercise significant influence over the other
party in making financial and operating decisions, or when the Company and other party are
under common control or under common significant influence. Related parties can be
enterprise or individual, including close members of their families.
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Mirae Asset Prévoir Life Insurance Company Limited

NOTES TO THE FINANCIAL STATEMENTS (continued) BOS-DNNT
as at 31 December 2023 and for the year then ended
4, CASH AND CASH EQUIVALENTS
Ending balance  Beginning balance
VND VND
Cash at banks 137,302,546,972 255,084,290,819
In which:
VND 137,280,972,705 254,993,727,619
Foreign currencies 21,574,267 90,563,200
Cash equivalents (¥ 185,000,000,000 210,000,000,000
322,302,546,972 465,084,290,819

(*) Cash equivalents include term deposits at banks with original terms of less than or equal
to three (3) months bear interest rates from 2.3% per annum to 3.75% per annum.

5. SHORT-TERM INVESTMENTS

Beginning balance
VND

Ending balance

VND

Term deposits at banks (*) 1,217,265,481,090
Corporate bonds (*¥) 100,000,000,000
Government bonds (***) 56,181,378,121

1,137,662,549,326
20,000,000,000
59,794,088,743

1,373,446,859,211

1,217,456,638,069

(*) Short-term deposits are maintained at banks in VND with original terms of more than
three (3) months and remaining terms of less than or equal to one (1) year at the balance
sheet date, which bear interest rates ranging from 4.3% per annum to 9.8% per annum.

(**) Corporate bonds in VND, with original term from twelve (12) months to eighteen (18)
months and the remaining term of less than or equal to one (1) year at the balance sheet

date, which bear annual coupon rate at 9.2% per annum.

(***) Government bonds in VND, with original terms of ten (10) years, rémaining term of less
than or equal to one (1) year and bear interest rates ranging from 8.7% per annum to

8.8% per annum.
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Mirae Asset Prévoir Life Insurance Company Limited

NOTES TO THE FINANCIAL STATEMENTS (continued) BO9-DNNT
as at 31 December 2023 and for the year then ended
6. CURRENT ACCOUNTS RECEIVABLE
Ending balance  Beginning balance
VND VND

Trade receivables

24,765,872,353

52,289,300,137

Recsivables from direct insurance activities 24,033,975,508 51,492,866,279
Receivables from reinsurers (Note 31) 122,224,745 796,433,858
Other receivables 609,672,100

Advances to suppliers

Other receivables

Accrued interest income from bonds and

term deposits

23

4,300,246,000
153,242,446,096

73,136,261,663

4,455,115,370
123,751,015,994

62,061,540,566

LA

Advances to staff 1,264,500,000 578,036,520
Receivables from partners 76,096,272,472 58,331,555,509 )
Other receivables 2,745,411,961 2,779,883,399 \i
182,308,564,449 180,495,431,501 d
54
7. SHORT-TERM PREPAID EXPENSES :
Ending balance  Beginning balance
VND VND
Prepaid for partners 17,221,482,707 80,066,746,353
Prepaid for insurance operating activities 78,236,300,000 57,902,170,000
Prepaid for IT services 5,624,853,779 3,653,908,468
Others 534,350,811 510,151,278
101,616,987,297 142,132,976,099 .
8. STATUTORY DEPOSIT
This represents the deposit equivalent to 2% equivalent to the minimum legal capital as
required by the Insurance Business Law No. 08/2022/QH15 Decree No. 46/2023/ND-CP.
9. OTHER LONG-TERM RECEIVABLES
Ending balance  Beginning balance
VND VND
Mortgage and collaterals 2,274,915,850 2,304,915,850
Accrued interest from bond and deposit 29,992,054,793 2,870,334,247
32,266,970,643 5,175,250,097



Mirae Asset Prévoir Life Insurance Company Limited

10.

1.

NOTES TO THE FINANCIAL STATEMENTS (continued) BO9-DNNT
as at 31 December 2023 and for the year then ended
TANGIBLE FIXED ASSETS
Computers and Furniture and Office
other equipment fixtures equipment Total
VND VND VND VND
Cost
Beginning balance 18,676,876,346  3,938,154,673 1,021,023,691 23,636,054,710
New purchases 587,928,000 - - 587,928,000
Disposal (696,951,189) - (47,106,297) (744,057,486)
Ending balance 18,567,853,157  3,938,154,673 973,917,394  23,479,925,224
In which:
Fully depreciated 5,595,268,533 - 473,483,000 6,068,751,533
Accumulated depreciation
Beginning balance (12,917,873,548)  (734,232,227) (553,946,756) (14,206,052,531)
Depreciation for the
year (3,262,812,397)  (800,980,612) (139,486,212)  (4,203,279,221)
Disposal 696,951,189 - 47,106,297 744,057,486
Ending balance (15,483,734,756) (1,535,212,839) (646,326,671) (17,665,274,266)
Net carrying amount
Beginning balance 5,759,002,798 3,203,922446 467,076,935 9,430,002,179
Ending balance 3,084,118,401  2,402,941,834 327,590,723 5,814,650,958
INTANGIBLE FIXED ASSETS
Computer software Development cost Total
VND VND VND

Cost

Beginning balance

New purchase

Transfer from construction
in progress

Ending balance

In which:

Fully amortized

Accumulated amortization
Beginning balance
Amortization for the year

Ending balance
Net carrying amount
Beginning balance

Ending balance

146,410,150,928

1,514,358,429
3,793,361,111

13,212,737,642

147,924,509,357
3,793,361,111

13,212,737,642

146,410,150,928

18,520,457,182

164,930,608,110

117,841,343,265

1,514,358,429

119,355,701,694

(120,020,243,779) (1,514,358,429)  (121,534,602,208)
(3,377,895,5086) (924,938,558) (4,302,834,064)
(123,398,139,285) (2,439,296,987)  (125,837,436,272)

26,389,907,149

26,389,907,149

23,012,011,643

16,081,160,195

39,093,171,838
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Mirae Asset Prévoir Life Insurance Company Limited

NOTES TO THE FINANCIAL STATEMENTS (continued)

BO9-DNNT

as at 31 December 2023 and for the year then ended

12,

13.

CONSTRUCTION IN PROGRESS (“CIP”)

Ending balance  Beginning balance
VND VND

21,460,958,173

Beginning balance
Increase in period

Transfer to fixed asset (Nofe 11)

2,531,636,078
20,053,734,957
(13,212,737,642)

13,263,269,569
(30,962,834,969)
(1,229,756,695)

Transfer to prepaid expense

Ending balance

9,372,633,393 2,531,636,078

LONG-TERM INVESTMENTS

Corporate bonds (i)
Government bonds (if)
Fund certificate (iij)

Ending balance  Beginning balance
VND VND

790,000,000,000
152,742,356,094
200,000,000,000

740,000,000,000
96,752,484,077
200,000,000,000

Mirae Asset Vietnam Growth Equity Fund 30,000,000,000 30,000,000,000
Mirae Asset Vietnam Flexible Fixed Income Fund 170,000,000,000 170,000,000,000
390,000,000,000 144,000,000,000

Term deposits at banks (iv)

(i

(i)

(i)

(iv)

1,426,752,484,077 1,286,742,356,094

Corporate bonds are invested with original terms from five (5) years to fifteen (15) years,
and bear interest rates ranging from 6.35% per annum to 8.7% per annum, with the
revaluation period of interest rate are quarterly, semi-annually, annuaily or remain the
fixed interest rate during the term.

Government bonds are invésted with original terms from nine (9) years to fifteen (15)
years, remaining term of more than one (1) year and bear interest rates ranging from
7.0% per annum to 7.6% per annum.

Mirae Asset Vietnam Growth Equity Fund is a public open-ended mutual fund which
invests in Vietnam 100% in Vietnam shares and is managed by Mirae Asset (Vietnam)
Fund Management Co., Ltd. The Fund’s Initial Public Offering (“IPO") license was
issued on 20 May 2019 by the State Securities Commission.

Mirae Asset Vietnam Flexible Fixed Income Fund is a public open-ended mutual fund
which which invests in Vietnam bonds and money market instruments and is managed
by Mirae Asset (Vietnam) Fund Management Co., Ltd. The Fund’s Initial Public Offering
(“IPO") license was issued on 20 September 2021 by the State Securities Commission.

Long-term deposits are maintained at banks in VND remaining terms of more than one
(1) year at the balance sheet date, which bear interest rates ranging from 7.05% per

annum to 10.0% per annum.
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Mirae Asset Prévoir Life Insurance Company Limited

NOTES TO THE FINANCIAL STATEMENTS (continued)
as at 31 December 2023 and for the year then ended

14.

15.

16.

17.

LONG-TERM PREPAID EXPENSES

Beginning balance
Additions during the year

Amortisation for the year
Ending balance

TRADE PAYABLES

Insurance payables

Maturity and other insurance benefit payables

Commission payables
Other insurance payables

Payables related to reinsurance activities

Outward reinsurance payables

Current year
VND

BO9-DNNT

Previous year
VND

316,594,208,554
37,401,040,391
(247,688,265,782)

210,561,928,233
334,199,5655,441
(228,167,275,120)

106,306,983,163

316,594,208,554

Ending balance  Beginning balance
VND VND
57,895,038,072 60,576,123,314

49,733,686,269
4,760,939,892
3,400,411,911
657,655,623
657,655,623

48,941,987,067
8,824,261,545
2,809,874,702
1,758,686,992
1,758,686,992

58,552,693,695

62,334,810,306

STATUTORY OBLIGATIONS
Movement during the year
Beginning Payables  Payment made in Ending
balance for the year the year balance
VND VND VND VND

Personal income
tax 1,868,157,278

15,448,966,753

(15,262,492,114)

2,054,631,917

Value added tax 12,250,404 73,566,883 (83,826,943) 1,990,344
Current income

tax 12,533,315,186 62,070,371,525 (15,739,538,036) 58,864,148,675
Other taxes 22,182,410 1,903,087,106 (1,383,545,606) 541,723,910
14,435,905,278 79,495,992,267 (32,469,402,699) 61,462,494,846

ACCRUED EXPENSES
Ending balance  Beginning balance
VND VND
Distribution channels development program 16,783,444,339 7,387,725,304
Support fees - 4,414,606,531
Promotion expense - 251,872,033
Reinsurance - 88,135,042
Other accrued expenses = 4,497,710,821
16,783,444,339 16,640,049,731
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Mirae Asset Prévoir Life Insurance Company Limited

NOTES TO THE FINANCIAL STATEMENTS (continued)
as at 31 December 2023 and for the year then ended

18.

18.1

18.2

19.

BO9-DNNT

OTHER SHORT-TERM PAYABLES AND SHORT-TERM UNEARNED REVENUE

Other short-term payables

Payables for insurance business expenses
Payable for performance salary

Payable for severance allowance

Payable for consultant fee

Other operating payables

Short-term unearned revenue

Premium received in advance
Premium of policies waiting for approvals

PROVISION FOR SHORT-TERM PAYABLES

Ending balance  Beginning balance
VND VND
13,381,730,537 12,458,216,659
11,791,963,718 11,5652,791,187
3,715,604,710 -
3,058,545,000 10,000,000
3,546,609,111 3,527,402,845
35,494,453,076 27,548,410,691

Ending balance
VND

Beginning balance
VND

62,508,702,049
28,558,177,088

77,222,369,770
1,036,210,923

91,066,879,137

78,258,580,693

This item is the restructuring provision which also includes retrenchment allowance relating
principally to the plan to relocate the Company’s head office to Ho Chi Minh city. The reserve
of provision was used for restructuring in 2021, it will continue to be used for corporate

restructuring purposes in 2023.
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Mirae Asset Prévoir Life Insurance Company Limited

NOTES TO THE FINANCIAL STATEMENTS (continued) BO9-DNNT
as at 31 December 2023 and for the year then ended
21, OWNERS’ EQUITY (continued)
21.1 Movements in owners’ equity during the year (continued)
Detail of owners’ equity contribution as at the balance sheet date is as follows:
Ending balance Beginning balance
Contributed capital Ownership  Contributed capital Ownership
VND % VND %
Mirae Asset Life
Insurance
Company Limited 1,079,000,000,000 50.000 1,079,000,000,000 50.000
Prévoir-Vie Groupe 987,813,710,000 45.775 987,813,710,000 45,775
Scor Global Vie 91,186,290,000 4.225 91,186,290,000 4.225
2,158,000,000,000 100.00 2,158,000,000,000 100.00
21.2 Capital transactions with owners
Ending balance  Beginning balance
VND VN
Contributed capital
Beginning balance 2,158,000,000,000  2,158,000,000,000
Ending balance 2,158,000,000,000  2,158,000,000,000
22, NET INSURANCE PREMIUM
Current year Previous year
VND VND
Direct written premium 556,144,790,238 633,384,206,429
Gross written premium (Note 22.1) 558,259,475,238 646,098,959,429
Premium returns (Note 22.2) (2,114,685,000) (12,714,753,000)
(Increase)/decrease in unearned
premium reserve (7,785,011,670) 35,561,180,081
Reinsurance premium ceded (Note 22.3) (1,688,672,386) (2,715,984,451)
546,671,206,182 666,229,402,059
22,1  Gross written premium
Current year Previous year
VND VND
Term life 498,861,905,507 402,339,923,444
Universal life 49,676,523,515 229,593,123,355
Riders 4,335,845,270 8,251,181,150
Endowment 5,104,424,946 5,630,099,480
Healthcare 280,776,000 284,632,000
‘ 658,259,475,238 646,098,959,429
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Mirae Asset Prévoir Life Insurance Company Limited

NOTES TO THE FINANCIAL STATEMENTS (continued) BO9-DNNT
as at 31 December 2023 and for the year then ended
22. NET INSURANCE PREMIUM (continued)
22.2 Premium returns
Current year Previous year
VND VND
Universal life 1,986,879,000 12,356,529,000
Riders 127,806,000 350,180,000
- 8,044,000

Healthcare

2,114,685,000

12,714,753,000

22.3 Reinsurance premium ceded

Current year Previous year
VND VND
Universal life 421,818,334 792,684,938
Term life 284,809,873 382,373,949
Endowment 365,170 1,657,062
Riders 926,492,506 1,539,268,502
Health Insurance 55,086,503 -
1,688,572,386 2,715,984,451

23. CLAIMS AND INSURANCE PAYMENT EXPENSES
Current year Previous year
VND VND
Claim, maturity and surrender payments 230,226,524,006 280,802,712,199
Maturity 137,225,061,259 176,062,787,653
Full surrender 68,416,697,494 71,261,076,478
Partial surrender 5,146,304,573 8,377,130,630
Claim payment 18,894,255,876 24,699,017,438
Loyalty bonus 544,204,804 402,700,000
Claim recovery (1,361,130,440) (2,453,364,148)
Decrease in technical reserves (232,959,568,450) (1,650,291,848)
Decrease in mathematical reserve (235,723,942,184) (3,637,100,865)
(Decrease)/Increase in claim reserve (168,863,851) 1,417,984,741
Increase in balancing reserve 3,063,102,960 986,273,607
Decrease in resilience reserve (129,865,379) (417,449,331)
(4,094,174,884) 276,699,056,203
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Mirae Asset Prévoir Life Insurance Company Limited

NOTES TO THE FINANCIAL STATEMENTS (continued)
as at 31 December 2023 and for the year then ended

24,

25,

26.

OTHER EXPENSES FOR INSURANCE OPERATION

Commission expenses
Policyholders’ protection fund
Cash handling fee

Other insurance expenses

SELLING EXPENSES

Promotion, marketing activities and
market development cost

Training costs for distribution channels
Staff costs

Distribution channels expansion expenses
Instrument and too! expenses

Support fees

Marketing tools and gifts

Communication

Site visits and organisation of customer events
Depreciation & amortization expenses

Others

GENERAL AND ADMINISTRATIVE EXPENSES

Staff costs

Office rentals

IT maintenance

Depreciation & amortization expenses
IT external services
Instrument and tool 