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VINARE

Cong ty Tai Bao hiém Quéc gia Viet Nam dugc thanh [ap ndm 1994 theo Quyét dinh s6 920TC/QB/TCCB ngay
27/9/1994 clia B6 Tai chinh, dugc phép hoat déng theo Gidy chiing nhan dang ky kinh doanh s6 100104
ngay 06/10/1994. Cong ty Tai Bao hiém Qudc gia Vit Nam chinh thiic di vao hoat dong tir ngay 1/1/1995.

V&i nhiing thanh tich xudt sdc trong hoat dong kinh doanh, ndam 1999 Céng ty Tai bao hiém qudc gia
Viét Nam da dugc Nha nudc tang thudng Huan chuong Lao dong hang Ba.

Thang 10/2001 Cong ty Tai bao hiém Qudc gia Viét Nam da khanh thanh va dua vao st dung tda nha
van phong lam viéc va cho thué tai 141 Lé Duén, Hoan Kiém, Ha Noi.

Theo Quyét dinh s6 3089/QD-BTC ngay 10/10/2003 clia Bo Tai chinh vé viéc ¢ phan héa Cong ty Téi
Bao hiém Qudc gia Viet Nam, trong nam 2004 Cong ty da thuc hién ¢d phan hoa thanh cong. Ngay
15/11/2004 B6 Tai Chinh da chinh thic cdp gidy phép thanh l1ap va hoat déng cho T8ng Cong ty ¢
phan Tai Bao hiém Qudc Gia Viet Nam s6 28GP/KDBH. Téng Céng ty ¢d phan Tai Bao hiém Quéc Gia
Viét Nam chinh thic di vao hoat dong tr ngay 01/01/2005. Vén diéu 1& ctia Téng Cong ty ¢b phén
Téi B&o hiém Qudc gia Viét Nam la 500.000.000.000 VND, trong dé vén diéu 1é da gop tai thai diém
thanh 1ap 1a 343.000.000.000 VND. Ca cdu vén gop ctia Téng Cong ty nhu sau: Von Nha nuéc: 56,5%;
V6n gop clia cac ¢6 dong chién lugc: 40,5%; Von gop clia cac cb dong thé nhan: 3%.

10 ndm sau ngay thanh 1ap, Cong ty Tai bao hiém qudc gia Viét Nam da vinh du duge don nhan Huan
chuong Lao dong hang Nhi cta Chu tich nudc, ghi nhan nhing thanh tich va déng goép ctia Cong
ty cho su phét trién cla th trudng bao hiém Viét Nam.

Thuc hién Nghi Quyét ctia Dai hdi dong ¢ dong Téng Cong ty ngay 27/12/2005 vé viéc dang ky giao dich cd
phiéu, Téng CoNng ty cd phan Tai Bao hiém Qudc gia Viét Nam da thuc hién dang ky giao dich 6 phiéu taiTrung
tam Giao dich Chimg khodn Ha Néi. C8 phiéu Téng Cong ty ¢6 phan Téi Bao hiém Quéc gia Viét Nam da chinh
thic niém yét giao dich tai Trung tdm Giao dich Chiing khodn Ha Néi vao ngay 13/3/2006.

Thuc hién Nghi Quyét clia Bai hdi dong ¢ déng thudng nién nam 2007 vé viéc phét hanh ¢6 phan bé sung
von nam 2007, dén 24/9/2007, Téng cong ty da hoan thanh viéc phat hanh tang vén giai doan 1. VEn diéu lé thuc
gdp dén 31/12/2007 1a 504.138.300.000 d6ng. Giai doan Il clia dot phét hanh (ban cd phan cho déi tac chién lugc
da hoan tat ngay 30/1/2008). VINARE da chon duoc déi tac chién lugc nudc ngoai duy nhét la Tap doan téi bdo
hiém Swiss Re — tap doan tai bao hiém s6 1 thé gidi. Téng sé von diéu & thuc gop sau khi két thic dot phét hanh
[ 672.184.400.000 d6ng vai co cau nhu sau: VEn Nha nudc: 40,36%; VEn gdp clia cac cd dong chién lugc trong
nudc: 29,09%; VEn gop clia c& dong chién lugc nudc ngoai (Swiss Re): 25%.V8n gdp clia cac cd ddng khéc: 5,55%.

Toan bo ¢b phiéu tang von ctia VINARE da dugc giao dich chinh thiic tai Trung tdm giao dich chiing
khodn Ha N&i vao ngay 13/3/2008.

Thang 8/2009 Téng cong ty dé vinh du dugc tang thudng Huan chuong Lao dong hang Nhét vi nhiing
thanh tich xuét sdc va nhiing déng gép quan trong cho su phét trién cdia nganh bao hiém Viét Nam.

Thuc hién Nghi quyét clia Dai hoi déng ¢ déng thudng nién nam 2011 vé viéc phat hanh ¢ phiéu
thudng cho cac cd dong hién hitu dé tang von diéu 1€, sau khi két thic dot phét hanh, vén diéu 1€ cla
Téng cong ty hién 1a: 1.008.276.600.000 VND. Toan bd s6 cd phiéu thudng phat hanh thém da dugc niém
yét b sung trén SG Giao dich Chiing khoan Ha Noi ti ngay 20/10/2011.

Bdo cdo thuong nién 2011
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Vietnam National Reinsurance Company (VinaRe) was established in 1994 according to Decision 920/TC/
QD/TCCBdated 27 September 1994 by the Ministry of Finance, operating under Business Licence no. 100104
dated 6 October 1994. The Company actually started operation from 1 January 1995.

With the initial achievements in business operation, in 1999 Vietnam National Reinsurance Company
was honoured with the Third Class Labour Order by the President of State.

In October 2001, VinaRe's head office building at 141 Le Duan Street, Hoan Kiem, Hanoi, was
inaugurated and put into use.

Following Decision 3089/QD-BTC dated 10 October 2003 by the Ministry of Finance on its equitisation,
the Company was successfully equitised in 2004. On 15 November 2004 the Ministry of Finance officially
granted Licence of Establishment and Operation no. 28GP/KDBH to Vietnam National Reinsurance
Corporation (VinaRe). The Corporation officially started operation from 01 January 2005. Being a joint-
stock company in which the State held a dominating stake of 56.5%, VinaRe operates under the Law
on Enterprises, the Law on Insurance Business and other relating legal regulation. The charter capital at
this time stood at VND500 billion, in which the paid-up amount was VYND343 billion. The shareholder
structure was as follows: State capital: 56.5%; Strategic shareholders: 40.5%; Individual shareholders: 3%.

Ten years after its establishment, VinaRe was awarded with the Second Class Labour Order by
the President of State for its contribution to the development of the Vietnamese insurance
industry.

Following the Resolution of the General Meeting of Shareholders on 27 December 2005 on
listing VinaRe share, VinaRe has registered for its share to be listed on Hanoi Stock Trading
Centre. VinaRe share has officially been listed on Hanoi Stock Trading Centre since 13 March
2006.

Following the Resolution of the General Meeting of Shareholders 2007 on increasing the capital amount,
by 24 September /2007, Vinare completed the First Phase of Share Issuance. The paid-up capital as at
31 December 2007 was VND504,138,300,000. The Second Phase of Share Issuance (offered to strategic
shareholders was completed by 30 January 2008). VinaRe has selected Swiss Re — the leading reinsurer
in the world - to be the sole foreign strategic partner. The total amount of paid-up capital after two
phases of issuance was VND672,184,400,000 with the following structure: State capital: 40.36%; Local
strategic shareholders: 29.09%; Foreign strategic shareholder(Swiss Re): 25%. Other shareholders: 5.55%.

All the new issued shares have been officially transacted on Hanoi Stock Trading Centre since 13
March 2008.

In August 2009, Vietnam National Reinsurance Corporation was awarded with the First Class Labour Order for its
outstanding achievements and significant contributions to the development of the Vietnamese insurance industry.

Following the Resolution of the General Meeting of Shareholders 2011 on issuance of bonus shares
for existing shareholders to increase the capital amount, the total amount of paid-up capital after this
issuance was VND1,008,276,600,000. All the bonus shares issued have supplementarily been listed
since 20 October 2011,
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MOT SO CHITIEU TAI CHINH CO BAN

Key Financial Indicat
e INancClal INAlCators 1600
1400 500 456
Pon vi: ty VND/ Unit: VND bn 1200 200 402
2007 2008 2009 2010 2011 1000 300 289
Doanh thu phi nhan 912 1,088 1,114 1,215 1,420 800 200
Gross Written Premium
D h thu phi giir lai 209 313 338 414 486 200 10
oanh thu phi gii lai
Net Written Premium 2007 2008 2009 2010 2011 2007 2008 2009 2010 2011
A = R Doanh thu phi nhdn Két du du phong nghiép vu
DoanhAthu ho?t dong dau tuva 27 2115 2245 2666 3017 Gross Written Premium Accumulated Technical Reserves
hoat dong khac
Revenue from Investment and
Other Activities
Két du du phong nghiép vu 289 402 456 573 690 1200 350 s
Accumulated Technical Reserves X
1000
Vén diéu lé 504 672.2 672.2 672.2 1,008.2 800
Charter Capital
Téng tai san 1,215 2723 3,048 3,552 3,899 600 " 486
Total Assets 400 313 338
209
Loi tuc trudc thué 83.7 2051 232.7 268.5 297.8 200
Pre-tax Profit
q A e 0
Loi nhuan sau thué 730 159.6 194.7 207.9 2306 2007 2008 2009 2010 2011 2007 2008 2009 2010
Post-tax Profit
. Doanh thu phi giir lai Loi tdc trudc thué
ROA (%) 601 >.86 6.39 585 592 Net Written Premium Pre-tax Profit
ROE (%) 11.90 837 9.79 10.00 10.73
EPS (VND) 1,873 2,352 2,898 3,094 2,921%
* Ghi chu: EPS ndm 2011 theo s6 liéu cta Bdo cdo két qua hoat déng kinh doanh hop nhdt. 350 2019 4.500
* Note: EPS for 2011 is extracted from Consolidated Income Statement. 300 4.000 3899
250 3.500
200 3.000
2.500
150 2.000
100 1.500
50 1.000
0 500
2007 2008 2009 2010 2011 2007 2008 2009 2010 2011
Doanh thu hoat déng dau tu va hoat déng khdc Téng tai sén
Revenue from Investment and Other Activities Total Assets
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MUC TIEU CHIEN LUGC

- Trd thanh nha diing dau nhan tai bao hiém taiViét Nam va khu vug;
nha dau tu chuyén nghiép.

- Trung tam trao d&i dich vu téi bdo hiém cla thi trudng; cung cap
cho khéch hang céc dich vu gia tang gia tri vai sy dam bao can
thiét trén co s& phat huy gié tri c6t 16i clia Téng cong ty.

- Tap trung kha ndng sinh 10i va téi uu hod lgi tic, dap ung ky vong
clia c6 dong.

- Mot doanh nghiép cé trach nhiém céng doéng.

Vision
- To become a leading reinsurer in Vietnam and the region; a

professional investor.

- Toactas a centre of reinsurance business exchange for the market,
to provide customers with value added services with necessary
warranty by developing core value of the company.

- To focus on profitability and profit optimization and meet with
shareholders’ expectation.

- To become an enterprise with community-oriented responsibility.

VINARE VINARE
Bdo cdo thuong nién 2011 2011 Annual Report
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Letter to Shareholders

VINARE
Bdo cdo thuong nién 2011

Kinh gti cac Quy ¢é déng,

2011 la mét nam khoé khén va day bién dong doi véi
nén kinh té toan cau trudc tinh hinh ng cébng chau
Au va nguy co mét cude suy thodi kép. Vai Viet Nam
chdng ta, nén kinh té da phai duong dau vai nhing
kho khdn vo cling to I6n: lam phét tang cao, hoat dong
san xudt kinh doanh bj dinh dén, thi truong bat déng
san va chung khoan rai vao suy thodi, thién tai dich
bénh lién ti€p xay ra... Tuy nhién, véi nhing chinh
sach dung dan ctia Chinh pht trong viéc &n dinh kinh
t€ vi mo va kiém ché lam phat, nhimg thanh tuu kinh
té da dat dugc trong ndam qua la hét stc dang khich
lé: t6c d6 tang trudng GDP dat 5,89%, kim ngach xudt
khéu tang 33%, vén dau tu nudc ngoai thuc hién van
duy trl & muc tuong duong clia nam trudc.

Nhiing kho khan cta nén kinh té d& c6 anh hudng
khong nhé tdi cac doanh nghiép bao hiém noi chung
va Téng coéng ty ¢& phan Tai bao hiém quéc gia Viét
Nam (VINARE) néi rieng. Nganh bao hiém Viét Nam,
bén canh yéu t6 thuan Ioi la méi trudng phép ly tiép
tuc dugc hoan thién, van phai déi mat vdi tinh trang
canh tranh khoc liét, dién bién tén that ngay cang xau,
chi phi hoat dong gia tang. Mac du vay, thi truong bao
hiém Viét Nam van dat dugc nhimng két qua khich 1é.

Thi trudng bdo hiém van duy tri dugc tdc do tang
trudng tuong ddi cao: tdng doanh thu phi dat 36,3
nghin ty VND, tang trudng 18% so v&i nam 2010.
Trong dé, bao hiém phi nhan tho dat 20,5 nghin ty
VND, tdng trudng 20,4% (thi phan cac dich vu co
ti bdo hiém udc tang trudng khodng 10-12%), bao
hiém nhan tho tang trudng khodng 15%.Téng doanh
thu toan nganh bao hiém trén GDP dat 1,85%. Su an
toan va 6n dinh clia cac doanh nghiép van dugc duy
tri trén co s& dam bao kha nang thanh todn va vén
chti s& hitu cao hon vén phap dinh.

D8I v&i VINARE, Téng cong ty dé co nhiéu nd luc vé
moi mat nham hoan thanh toan dién va vugt muc
ké hoach da duoc Hoi déng quan tri giao nam 2011,

Trong Iinh vuc kinh doanh téi bao hiém: Nam 2011,
chi tiéu phi nhan Téng Cong ty dat 1.420 ty dong,
VUGt 7,5% so vai ké hoach va tang trudng 16,8% so
vdindm 2010.Trong béi cdnh canh tranh, véi phuong
cham dat hiéu qua lén hang dau, ting cudng kiém
soat chat luong dich vy, thi phan phi nhuong téi
gidm sut do cac cong ty géc tang muc gil lai, do téi

Dear Shareholders,

2011 was a year of great challenges to the global
economy due to the European sovereign-debt crisis
and a potential double-dip recession.The Vietnamese
economy also faced with considerable difficulties
such as soaring inflation, stagnant industrial
production, real estates and stock market sinking in
recession, and frequent occurrence of catastrophes
and epidemics ... However, with suitable policy of
the Government in stabilizing the macro economy
and curbing inflation, economic achievements in
2011 could be regareded as positive: GDP growth
at 5.89%, export turnover increasing by 33%, FDI
disbursed capital staying at the same level as in the
previous year.

The above-mentioned economic turbulence
exerted no small impact on insurers in general
and Vietnam National Reinsurance Corporation
(VINARE) in particular. The insurance market still
had to tackle with harsh competition, worsening
losses and increased operation and acquisition
costs. Nonetheless, the overall results were
encouraging.

Growth rate of market premium volume was still
maintained at relatively high level of 18 per cent,
amounting to VND36,3 trillion in absolute figure.
The non-life sector grew by 20,4 % with premium
volume of VND20,5 trillion (in which the estimated
business volume that need reinsurance protection
grew by approximately 10-12%) whilst the life sector
grew by approximately 15%. The penetration rate of
the insurance industry in GDP was 1.85%. All the
insurance companies managed to maintain safety
and stability with solvency ratio ensured and equity
higher than legal capital.

For Vietnam National Reinsurance Corporation, the
results were also very encouraging and all higher
than the targets given by the Board of Management
taking into account the economic and industrial
challenges.

In reinsurance business, gross written premium
reached VND1,420 billion, exceeding 7.5 per cent
of the target and 16.8 per cent higher than 2010
figure. In a highly competitive market where most of
the primary insurers increased their retention level

VINARE
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chi dinh, ... thi viéc dat dugc muc tiéu nay la dang
khich l&. Chi tiéu Phi gilr lai cia TOng cong ty dat 486
ty VND, tdng 17,4% so v&i ndm trudc, Igi nhuan kinh
doanh nghiép vu ctia VINARE da tang lén 30,3 ty VND
so vai 23 ty VND nam 2010. T8ng s6 tién da chi boi
thudng cho khach hang thudc tradch nhiém nhan tai
bao hiém cutia VINARE trong ndam 2011 la 683 ty VND.

Dé dat dugc két quéa nhu trén, bén canh yéu t6 tang
cudng hop tac va cung cap gid tri gia tang cho khach
hang, VINARE tiép tuc trung thanh véi chl truong:
kiém soat chat ché rdi ro nhan tai bdo hiém, thu
x8p tai bado hiém an toan — hiéu qua, phu hop vai
khd ndng tai chinh. Bac biét la hién thuc hoa cac
noi dung hop tac chién lugc VINARE-Swiss Re nham
nang cao nang lyc canh tranh.

Trong Iinh vuc hoat déng dau tu, thu nhap tU hoat
doéng dau tu tai chinh va hoat déng khac trong nam
2011 dat 267,5 ty VND, tang 8,9% so vd&i nam trudc.
Hoat dong dau tu an toan, khéng cé that thoat hodc
cong ng kho doi. Trong moi trudng dau tu tiém an
nhiéu rdi ro, dat dugc két qua nhu trén la dang khich
1. Viec phan bd tai sén dau tu theo hudng phat trién
bén vimng, an toan va hiéu qua sinh 17 cao va thiét 1ap
hé théng cong cu kiém sodt rdi ro trong hoat déng
dau tu dugc chi trong dac biét.

Téng lai trudce thué clia VINARE ndm 2011 dat 297,8 ty
VND, ting 11% so vai nam trudc. Gia tri Téng tai san
cla VINARE dat 3.898 ty VND. Két du vén chli sé hiiu
dat 2.150 ty VND.

Dac biét, trong ndm 2011, thuc hién Quyét dinh s6
315/Qb-TTg ngay 1/3/2011 clia Tha tudng Chinh ph,
Téng cong ty cung véi Bao Viét, Bdo Minh dugc giao
nhiém vy trién khai thi diém Bao hiém Néng nghiép.
Bay vua la vinh du clng vua la thach thic khéng nhé
ddi vai hoat ddng clia Téng cong ty. Téng cong ty da
phéi hop chat ché vai Bao Viét, Bdo Minh va nha tai
bao hiém hang dau thé gidi — Swiss Re — nghién cuiu
trinh ban hanh cac quy tac, diéu kién, diéu khoan, biéu
phi cac s&n phdm bao hiém trong linh vuc Bao hiém
N&ng nghiép, trién khai ting budc dé an thi diém Bao
hiém Néng nghiép, gép phan vao viéc thyc hién cac
chinh sach ctia Bang, Chinh pht trong linh vic néng
nghiép ndi riéng va phat trién kinh té€ néi chung.

Thay mat HDQT t6i danh gid cao nd luc ¢6 géng clia
toan thé can bd nhan vién VINARE, cdm on sy gidp
de, chi dao st sao clia HDPQT, Ban Kiém soét VINARE,

VINARE
Bdo cdo thuong nién 2011

and the clients increased the pressure of fronting
reinsurance and with a view to strictly controlling risk
quality, the growth in the top line was reasonable.
Net written premium fared slightly better with an
increase of 17.4 per cent over the previous year.
Underwriting profitincreased to VND30.3 billion from
VND23 billion of 2010 while gross claims payment
amounted to VND683 billion.

These positive results were made possible by
strengthening cooperation with clients, improving
client service quality and closely adhering to the
policy of strict control over risk quality as well as
safe and efficient reinsurance placement. Especially,
VINARE's competitiveness has been increasingly
enhanced by materializing the strategic cooperation
between VINARE and Swiss Re.

In investment activities, investment returns grew
8.9 per cent over the previous year to VND267.5
billion. All investment activities remained safe
and secured without any losses or doubtful
debts. As the investment environment was not
favourable, the above-mentioned result was
truly encouraging. The allocation of assets was
continuously reviewed in order to bring about
optimal efficiency and a system of risk-controlling
tools has been established.

Pre-tax profitin 2011 rose 11 per cent compared with
the previous year to VND297.8 billion. Total assets
stood at VND3,898 billion and shareholders’ capital at
VND2,150 billion.

In 2011, under the Decision no. 315/QD-TTg dated
1/3/2011 of the Prime Minister, the Corporation
together with Bao Viet, Bao Minh are assigned to
deploy the Agriculture Insurance Pilot Program.
This is not only a big honor but also a challenge for
the Corporation. VINARE has closely coordinated
with Bao Viet, Bao Minh and Swiss Re - the leading
reinsurer to provide rules, terms and conditions,
tariff and the set of products within the Pilot
Agriculture  Reinsurance Project, which  will
contribute to the implementation of the State
policies on agriculture sector in particular and
economic development in general.

On behalf of the Board of Management, | highly
appreciated the dedicated efforts of all VinaRe
staff and the valuable supports from the Board of

su hgp tac chat ché cla cac cb dong, cac doi tac,
cac co quan hiu quan da tao moi diéu kién thuan
loi nhat, giip VINARE hoan thanh toan dién va vuot
muc cac chi tiéu ké hoach 2011.

Thua cac Qui vi,

Tinh hinh kinh té Viét Nam nam 2012 dugc nhan dinh
ti€p tuc phai ddi mat véi nhiéu khé khan thir thach,
kinh té thé gidi tiép tuc chiu anh hudng cta khing
hoang ng cong & chau Au va nhiing bién dong chinh
tri & Bac Phiva Trung can déng. Muc tiéu tang trudng
GDP cua Viét Nam da duoc Quéc hoi théng qua la
trong khoang 6 - 6,5% va kiém ché lam phat dudi
muc 10%. Theo du bdo clia Cuc Gidm st va Quan ly
Bao hiém, thi trudng bao hiém phi nhan tho van duy
tri dugc toc do tang trudng 20 - 23%. Thi trudng van
tiép tuc canh tranh quyét liét & tat ca cac dich vu bdo
hiém, tai bdo hiém. Theo s6 théng ké va udc tinh cla
VINARE, t6¢ d6 tang trudng cac dich vu cé ti khodng
10% - 12%.

Trong b&i canh d6, Téng cong ty dat chi tiéu doanh
thu phi nhan nam 2012 la 1.600 ty VND (chua bao
gobm nghiép vu bao hiém nong nghiép); Tiép tuc
thuc hién chi truong ki€ém soat chat ché chat lugng
rdi ro (trong va ngoai nudc), than trong trong thu xép
nhugng tai bao hiém, hiéu qua kinh doanh dugc dat
lén hang dau, khéng dat ndng muc tiéu tang doanh
s6. VINARE sé tich cuc tham gia phéi hop cling cac
doanh nghiép bao hiém géc dé trién khai cac nghiép
vy bao hiém mdi nhu bao hiém Tin dung xudt khau,
bao hiém Nang lugng hat nhan, nghién ctu khé nang
thanh 1ap quy bao hiém thién tai cho toan nganh.

Management, the Board of Control, as well as the
close cooperation of all the shareholders, partners,
and relating government authorities.

Dear Shareholders,

Vietham economic situation in 2012 will still be
very challenging as the European debt crisis and
political turbulence in North Africa and Middle
East are still in place. However, GDP for the year is
estimated at 6 — 6.5 per cent and inflation at below
10 per cent. According to the Insurance Regulation
& Supervision Department, the non-life sector is
expected to maintain the growth of 22 — 23 per cent
and the market remains highly competitive. The
business volume which need reinsurance protection
is expected to grow 10 — 12 per cent according to
VINARE's statistics and estimates.

Therefore, VINARE has set the target for gross written
premium at VND1,600 billion (excluding revenue
from Agriculture insurance), the Corporation will
continue to pursue a cautious underwriting policy
by strictly controlling risks and exposures to ensure
safety and efficiency. VINARE will closely coordinate
with primary insurers in developing new insurance
products like Export Credit Insurance, Nuclear Energy
Insurance, Nat Cat Pool.

VINARE
2011 Annual Report
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Trong linh vuc dau tu, tiép tuc cai thién danh muc
dau tutheo hudng an toan, hiéu qua bén ving, nang
cao ky nang phan tich, danh gid, quan ly rdi ro trong
hoat déng dau tu. Thu nhap thuén hoat dong dau tu
va tai chinh du kién dat 316 ty VND, tang 18% so vdi
nam 2011. Loi tdc trudc thué dy kién dat 355 ty VND
véi muc tdng trudng gan 20% so véi ndm trudc.

Tiép tuc thyc hién Thoa thudn hop tac chién lugc vdi
Swiss Re, VINARE dang nd luc hién thuc hda cadc muc
tiéu nang cao ndng luc canh tranh: nang lyc cung
cdp s&n phdm, nang luc quan ly, cting o tiém luc tai
chinh va nang luc bdo hiém, xay dung hé théng IT
hién dai va ndng cao nang luc dau tu .

V6i doi ngl can bo tré, cé trinh do, nang déng va
nhiét huyét, véi su chi dao sat sao ctia HDQT, BKS va
su hop tac qui bau clia cac doi tac, cac c& dong, Toi
tin tudng rang VINARE da sdn sang don nhan va vuot
qua céc thar thach trong qua trinh thuc hién chién
lugc nang tdm hoat dong, tré thanh nha tai bao hiém
- dau tu chuyén nghiép cé uy tin va cé vi tri hang
dau trong khu vuc.

Mot 1an nira xin cdm on su hop tac gidp d6 qui bau
clia cac co quan hiu quan, cac qui vi 6 déng, cac
doi tac déi vai su phat trién clia VINARE.

Chiic Quivi hanh phiic, sirc khée va thanh dat.

-
.é:-':—-—-‘ v ==
Trinh Quang Tuyén

Chu tich H6i dong Quan tri

VINARE
Bdo cdo thuong nién 2011

Investment activities will also follow the principle
of Safety — Efficiency- Sustainability on the basis of
securing a safe, sustainable and efficient investment
portfolio. Investment returns is planned to increase
18 per cent compared with 2011 to VND316 billion.
Pre-tax profit is planned to reach VND355 billion,
increasing nearly 20 per cent in comparison with the
previous year.

Within  the Strategic Cooperation Agreement
between Swiss Re and VINARE, the Corporation will
continue to enhance its competitiveness in areas like
product capability, management capability, financial
strength and insurance capacity, building a modern
IT system and improving investment capability.

With a young, experienced, pro-active and dedicated
team under the close direction of the Board of
Management, the Board of Control and the much-
appreciated cooperation from partners and
shareholders, | strongly believe that VINARE has been
ready and resilient in overcoming the challenges on
the way to become a leading reinsurer and investor
in the region.

I wish all of you happiness, health and success.

.é:-':—-—-‘ v ==
Trinh Quang Tuyen
Chairman of Board of Management

BAO CAO CUA BAN GIAM DOC

Management Report

VINARE
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Cac yéu t6 anh hudng dén kinh doanh tai bao hiém 2011

Thuan loi:

Thi trudng bao hiém phi nhan tho tiép tuc tang trudng an tugng (20%).

Viéc kiém soat rdi ro, nang cao chat luang danh muc rti ro khai thac cé budc chuyén bién dang ghi nhan,
dac biét & cadc doanh nghiép Ién.

Hop téc chién lugc gitra Swiss Re, cac ¢ dbng va cac cong ty bao hiém gdc vai VINARE dugc cai thién/nang
cao.

Chinh sach quan ly bdo hiém cla Nha nudc phat huy dugc vai tro kiém soét, dinh hudng phat trién th
truong.

HDQT, BKS trinh d6, kinh nghiém va tdm huyét - hop tac chat ché véi BGD dinh hudng, chi dao diéu hanh
kinh doanh

Doi ngl can bod clia VINARE ngay cang trudng thanh va tién bé

Kho khan:

Anh hudng clia khiing hodng toan cau, cac t6n that thién tai.cac nha nhan tai bdo hiém than trong: thét chit
diéu kién, gia phi. Tuy nhién viéc canh tranh trong linh vuc bao hiém/téi bao hiém van khong thuyén giam.

Céc doanh nghiép tang muc gilr lai, thay d6i cau tric tai bao hiém, trao d6i dich vu truc tiép.

Canh tranh bang chi phi khai thac cao, md& rong diéu kién diéu khoan, ha phi clia cac doanh nghiép, yéu cau
tdng hoa héng téi bao hiém, diéu kién tai bao hiém that chat va ty 1& t8n thét cao.

TOn that tiép tuc gia tang & hau hét cac nghiép vu.
Tinh trang ng phi gia tang.

Viéc tai tuc cho nam 2012 dugc danh gié la kho khan nhat ti trude dén nay (tinh hinh tén that, Event Limit,

Key impacts on reinsurance business 2011

Advantages:

Non-life market continued to record impressive growth rate of 20%.

Primary insurers, especially the big ones, focused on controlling risks and improving risk quality.
Strategic cooperation with Swiss Re, shareholders and big insurance companies with Vinare improved.
State policy on insurance regulation has played an active role for market development.

BOM and BOC consist of highly qualified, experienced and dedicated members who closely coordinated
with BOD in business management.

The qualification and expertise of staff improved.

Disadvantages:

Under the influence of the global recession and nat cat losses, etc, international reinsurers have taken
cautious measures by tightening terms and raising premiums, etc. However, competition in insurance/
reinsurance business still continued.

Local insurers raised retention, restructured R/l program and exchanged business directly.

Insurers competed by paying higher acquisition cost, widening terms & conditions, undercutting premium,
whilst demanding for higher commission in the context of tightening terms and high claim ratio.

Increasing losses in most of the lines.

Increasing premium overdue.

Minimum Conditions).

« MOi trudng dau tu tiém &n nhiéu rdi ro

Mét sé chi tiéu két qua kinh doanh tai bao hiém 2011

Don vi: Ty VND

2012 renewal is supposed to be the toughest ever (loss record, Event Limit, Minimum Conditions).

Investment environment embedded with many risks.

Key business indicators 2011

Unit : VND billion

Chi tiéu Thuc hién 2011 % so véi KH % so vGi 2010
Phi nhan tai bdo hiém 14199 107,5 116,8
Phi gilr lai 486,4 108,0 1174
Boi thudng thudc TN gil lai 2498 1215
(bao gém ca bé sung DPBT)

B6 sung qui du phong Ng/vu 17,7 1013
Lgi nhuan truéc thué 2978 100,9 1109
Lgi nhuan sau thué 2079 1109

VINARE
Bdo cdo thuong nién 2011

Indicator 2011Performance Compared with Compared with
target (%) 2010(%)
Gross Written Premium 1,419.9 107.5 116.8
Net Written Premium 486.4 108.0 1174
Net claims payment 249.8 1215
(including allocation to claim reserve)
Allocation to technical reserves 17.7 1013
Pre-tax profit 297.8 100.9 1109
Post-tax profit 207.9 1109
VINARE
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Phén tich mét sé chi tiéu cha yéu:
Thu phi nhan TBH nam 2011:
Doanh thu phi nhan TBH dat 1,420 ty déng, tdng 16,8% so vdi nam 2010 chii yéu do:

Doanh thu phi bdo hiém phinhan tho tdng 20%. Dich vu c6 téi udc tang khodng 10%-12%; Hop tac vdi cac
coéng ty géc dugc tdng cudng

VINARE tiép tuc tdng cudng kiém sodt rdi ro nhan tai bdo hiém: tir chdi nhan dich vu cé gid phf va céc
diéu kién khong phu hgp. Tang cudng cung cap gié tri gia tang cho cac cong ty bao hiém géc.

Céc cong ty gdc thay d6i cdu tric chuong trinh téi bao hiém, ting muc gil lai thuc, trao déi dich vu tryuc tiép,
anh hudng dén lugng dich vu chuyén tai qua VINARE

Doanh thu phi t&r hgp déng nhan téi tir thj trudng nudc ngoai tang trudng 218% so vai 2010
Phi gitt lai nam 2011:
Phi gilr lai dat 486.3 ty, tang 17,4%
Béi thuang:
- Chibdi thuong nhan TBH: 682.8 ty - bang 134% so v&i 2010
- Thu béi thusng nhugng TBH: 504.8 ty - bang 137% so véi 2010
- Ty lé béithuong/Phi gilr lai 1a 51.37% - Ty 1& nay nam 2010 la 49.7% (bao gém cé Outstanding)

Du phong Béi thudng:

Analysis of key indicators:

Gross Written Premium in 2011:
Gross Written Premium amounted to VND 1,420 bn, increased by 16.8% compared to 2010 mainly because:

The premium volume of the non-life insurance market recoreded 20% growth. Business volume which was
reinsured overseas grew 10%-12%. Cooperation with ceding companies was strengthened.

VINARE tightened control in risk management, refusing business with inadequate premium and terms and
providing more value added to primary insurers.

Primary insurers restructured their R/I program, increase their retention and exchanged business directly,
which exerted impacts on the business volume ceded to VINARE.

Written Premium from overseas retrocession treaty increased 218% compared with 2010
Net written premium in 2011:

Net written premium amounted to VND486.3 bn, growing 17.4%.
Claims:

Gross claims payment: VND682.8 bn — increasing 34% compared with 2010.

Claims recoverable: VND 504.8 bn — increasing 37% compared with 2010.

The ratio between net claims payment and net written premium was 51.37% , compared with 49.7% in
2010 (including Outstanding).

Allocation to Technical Reserves 2011:

Unit : VND million

Donvi: Triéu VND

Trich b8 sung DP ng/vu Thuchién | Kéhoach | Thuc hién TH2011 so | TH2011 so v@i

nam 2010 2011 2011 véiTH2010 KH2011
Du phong phi 38111 16.892 31.254 82% 185%
Du phong boi thudng 65.697 46.250 71.875 109% 155%
Du phong dao dong I6n 12424 13511 14.591 117% 108%
Két du du phong ng/vy 573.058 649.711 690.779 121% 106%

Allocation to technical 2010 | 2011Plan 2011 | 2011 compared | 2011 compared
reserves with 2010 | with 2011 plan
Premium reserve 38,111 16,892 31,254 82% 185%
Claim reserve 65,697 46,250 71,875 109% 155%
Catastrophe reserve 12,424 13,511 14,591 117% 108%
Accumulated technical reserves | 573,058 649,711 690,779 121% 106%

Trién khai thi diém bao hiém néng nghiép:

Bo Néng nghiép da ra Thong tu 147 va Bo Tai chinh da raThong tu 121 vé chuong trinh thi diém BHNN. Ngoai ra, BO Tai
chinh cling da ra quyét dinh vé ban hanh san pham, biéu phi va chdp thuan phuong an TBH (giao VINARE thu x&p 70%).

VINARE da tham gia tich cuc vao cac hoat déng trong qua trinh chuan bi va trién khai chuong trinh TBH ndng
nghiép (MOF, BM,BV va cac t6 chic TBH ..)

Phéi hop véi cac déi tac thu xép chuong trinh TBH ndng nghiép.

VINARE
Bdo cdo thuong nién 2011

Pilot Agriculture Insurance Project:

The Ministry of Agriculture and Rural Development promulgated Circular No. 147 and the Ministry of Finance
promulgated Circular No. 121 on Pilot Agriculture Reinsurance Project. Besides, the Ministry of Finance issued
decision on the set of products, tariffs and approved the Reinsurance Program (Vinare reinsures 70 per cent of
the total premium).

VINARE has actively involved in the preparation of the Reinsurance Program (MOF, BM, BV and other reinsurance
organizations...)

Coordinating with the partners to place the reinsurance program for Agriculture insurance.

VINARE
2011 Annual Report

21



i
L
N

U@Ewitmg Analysis

X

Doanh thu phi theo nghiép vu
Business results by lines

Don vj : Trieu VND/Unit : VND million

Nam / Year 2010 2011

Nghiép vu Phinhan Phi giir lai Phi nhan Phi giir lai
Lines GPW NPW GPW NPW

K§ thuat 264,913 124,599 350,759 146,183
Engineering

Tai san 287,765 121,559 365,279 141,048
Property

Dau khi 62,700 6,203 44,478 2,401
Energy

H/ khong 34,956 7,324 32,133 9,283
Aviation

Hang hai (HH & than tau) 267,401 84,051 312,514 106,481
Marine (Cargo & Hull)

P&l 252,616 46,816 264,024 51,176
HAN hop 44,637 23,123 50,028 29,029
Misc.

Nhan tho 472 472 768 768
Life

Téng / Total 1,215,461 414,147 1,419,982 486,370

2 VINARE VINARE 2 3

Bdo cdo thuong nién 2011 2011 Annual Report
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BAO HIEM TAI SAN

Thi trudng bado hiém Tai san tang trudng 30% so
v@i nam 2010 do nhiéu du an I6n dugc dua vao van
hanh. Doanh thu bao hiém chay nd bét budc cling
tang hon 40% so v&i nam trudc. Tuy nhién, thi trudng
tai san tiép tuc phai déi mat véi nhiéu kho khan: tinh
hinh canh tranh tiép tuc dién ra gay gat, chat lugng
quan ly rti ro con nhiéu bat cap, rdi ro vé thién tai
dién bién khé ludng, dac biét tinh hinh tén that ngay
cang dién bién theo chiéu hudng xau.

Doanh thu phi nhan cla nghiép vu Tai sdn tang 27%
so vGi nam 2010 nhd sy tang truéng 6n dinh clia hop
doéng trong nudc va doanh thu nhan hop déng nudc
ngoai tang 173%.

VINARE
Bdo cdo thuong nién 2011

PROPERTY

The total premium volume of the property market
increased by 30% compared to 2010 as many high-
valued projects have just been put into operation.
The total compulsory fire and explosion premium
volume increased by over 40% compared to previous
year. However, property market continued to face
with many difficulties: harsh competition continued,
risk management was still a problem of great con-
cern, nat cat exposures were underestimated, and
especially losses situation moved in bad trend.

Gross written premium of property increased by 27%
compared with 2010 thanks to stable growth of do-
mestic contracts and gross written premium from
overseas contracts increased by 173%.

C

S,
=

. § :

&

\
\
fA

!
Z' q

\ =1

BAO HIEM KY THUAT

Tinh hinh thi trudng bao hiém Ky thuat trong nam
2011 chiu anh hudng Ién bai tinh hinh kinh té khu
vuc va Viét Nam tuong déi am dam: s6 luong du an
vla va lén rat it, tién doé trién khai cham. Doanh thu
phf ctia bao hiém Ky thuat chi ting khodng 4% so vdi
nam 2010 trong khi tinh hinh canh tranh ngay cang
gay gat.

Doanh thu phi nhan cla nghiép vu Ky thuat tang
32% so v&i nam trudc mot phan do doanh thu nhan
hop déng nudc ngoai.

ENGINEERING

Engineering market situation in 2011 was greatly
affected by relatively gloomy economic situation
in the region and Vietnam: the number of large
and average projects was very small and progress
was slow. The premium volume of the engineering
insurance market only increased by approximately
4% while competition is getting harsher and harsher.

Vinare’s gross written premium of engineering
increased by 32% compared to last year partly due to
gross written premium from overseas contracts.

VINARE
2011 Annual Report
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BAO HIEM HANG HAI

Doanh thu phi nhan ctia nghiép vu Hang hai (Hang
hdéa va Than tau) tdng 13% so v&i néam 2010. Thi
trudng bdo hiém Hang hai tiép tuc canh tranh giam
phiva mad rong diéu kién, diéu khoan, viéc thu xép tai
bdo hiém tam thdi rat kho khan.

Tinh hinh tn that than tau van chua dugc cai thién.
Pdc biét ngay 25/12/2011 da xdy ra vu chim tau
Vinalines Queen 1a tén that I6n nhat tir trudc dén nay
V3 sO tién bao hiém than 1én tdi 27 triéu USD.

VINARE
Bdo cdo thuong nién 2011

MARINE

Gross written premium of Marine (Cargo and Hull)
line increased by 13% compared to 2010. The marine
market continued to be very competitive with
common tactics like undercutting premium and
broadening terms, conditions. Facultative reinsurance
placement was very difficult.

Claims situation of Marine Hull has not been
improved. Especially on 25/12/2011, the biggest loss
ever occurred as m/v Vinalines Queen sank with the
sum insured amounted to USD 27 million.

BAO HIEM DAU KHI

Do thi trudng bdo hiém Dau khi toan céu van dang
trong giai doan “soft’, muic phi bao hiém noi chung
cla nhiéu dich vu bdo hiém dau khi phan thuong
ngudn & Viét Nam da giam dang ké so vai ndm trude.
Doanh thu phi clia toan thi trudng Dau khi gidm 22%
S0 V@i 2010.

Doanh thu phi nhan clia nghiép vu Dau khi chi bang
71% so v&inam 2010.

ENERGY

As the global energy market is still in the “soft” cycle,
premium rate of many upstream energy insurance
accounts in Vietnam fell significantly compared to
previous year. The total premium volume of energy
market decreased by 22% compared with 2010.

Gross written premium of Energy was equal to only
71% compared with 2010.

VINARE
2011 Annual Report
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BAO HIEM HANG KHONG

Téng phi bdo hiém cla thi trudng Hang khéng nam
2011 tdng 5,8% so vai ndm 2010, trong do phi cla
Vietnam Airlines chiém trén 70%. Tinh hinh tén that
tuong déi tét va it co su cd 16n.

Doanh thu phi nhan cda nghiép vu Hang khoéng
bang 92% so véi nam 2010 (Ia nam cé lugng phi tang
dot bién do dich vu bdo hiém phdng vé tinh VINA-
SAT-1).

VINARE
Bdo cdo thuong nién 2011

AVIATION

The total premium volume of the aviation market in
2011 increased by 5,8% compared with 2010, with
premium of Vietnam Airlines accounted for over 70
per cent. The claims record was still good and there
were few big incidents.

Gross written premium of Aviation was equal to 92%
of 2010 (the year with sudden increase in premium
due to VINASAT-1 satellite launch)

BAO HIEM P&

Nam 2011 tiép tuc la ndm kho khan clia nganh van
tai, nhiéu doanh nghiép thua 16 kéo dai va phai ban
bdt tau dé co cau lai ng. Doanh thu phi nhan cla
nghiép vu P&l tang 4,5% so v&i 2010. Phat sinh nhiéu
tOn that Ion.

P&

2011 continued to be a difficult year for ocean
transportation industry, many enterprises kept mak-
ing losses and had to sell some of their ships to re-
structure their debt. Gross written premium of P&
increased by 4,5 % compared to 2010. There were
many big losses.

VINARE
2011 Annual Report
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Céng tac dau tu tai chinh:

Cac yéu té anh huéng:
Thi trudng tai chinh tién t&: 2011 la ndm khé khan do phéi thuc hién cac chinh sach that chat tién &, kiém ché lam phat;
Tang trudng tin dung ndm 2011 1a 12%, thap hon nhiéu so vai ké hoach (20%) va so véi nam 2010
Lai sudt huy dong tién gli clia cac t8 chic tin dung bj dp tran 14%/nam.

Thi trudng chiing khoan ca ndm trong xu hudng giam diém vai khéi lugng giao dich thdp (San Ha Noi gidm
48.6%, san TP H& Chi Minh gidm 27.5% so véi dau nam)

Thi trudng bat déng san dong bang, mac du cé nhing dot gidm gia 16n.
Mai trudng dau tu con tiém an nhiéu rdi ro, dién bién kho kiém soét.

Danh muc dau tu:
Don vi: ty VND

Investment Activities:

Influential factors:
Financial and monetary market: 2011 was a hard year due to tightening monetary policy to curb inflation.
2011 credit growth 12% , much lower than the target (20%) and compared with 2010
Ceiling deposit rate of banking institutions: 14%/year.

Stock market in declining trend with low trading volume (Hanoi Stock Exchange fell 48.6%, Ho Chi Minh
fell 27.5% compared with year beginning)

Real estates market froze despite big price cuttings.
Investment environment was still risky and difficult to control.

Investment portfolio:

Danh muc dau tu Sé tién (31/12/2011) Ty trong (%)
1. Tién guii 1.780,1 63
2.Trdi phiéu, cong trai 265,5 94
3.Dau tu gop von 679,0 24
4.Dau tu chiing khoan 31,7 1,1
5. Uy thac dau tu 60,0 2,1
6.Van phong cho thué 27,9 1,0
7.Dau tu bat déng san 7,1 02
8.Dau tukhac 08 0
9. Du phong gidm gid dau tu -26,9 -0,9
Ngan han -19,9

Dai han -7,0

Téng cdng 2.825,2 100

* Ghi chi: danh muc tién gui bao gém ca s6 tién Repo trdi phiéu la 95 ty VND.
Thu nhap hoat déng dau tu:

Thu nhap hoat déng dau tu tai chinh va hoat dong khéc nam 2011 ctia VINARE dat 267,5 ty VND so vdi ké hoach
HBQT giao la 260 ty VND. Ty sudt sinh [&i trén vén dau tu so véi cac cong ty bao hiém trong cuing nganh la cao
nhung chua dat ky vong clia ¢8 dong, khong co thét thoat hodc cong ng kho doi. Cong tac phan bé tai sén dau
tu va kiém soét rui ro budc dau dugc nang cao chat lugng.

Don vi: Triéu VND

STT Thuc hién 2011 Thuc hién 2010 2011/2010
A | Doanh thu dau tu
1 Tién gui 213.941 175.725 121,7%
2 | Tréi phiéu, cong trai 40.680 57.338 70,9%
3 C6 tc ti cac don vi gop vén 30.536 16.832 181,4%
4 | Pau tu ching khodn niém yét 1.258 808 155,7%
5 | Van phong cho thué 14.776 14.084 104,9%
6 Thu nhap khéac hoat dong BTTC 550 1.853 30,8%
Téng céng DT 301.743 266.573 113,2%
B Chi phi dau tu (**¥) 34.240 21.005 163,0%
C | Thu nhap dau tu (C=A-B) 267.503 245.568 108,9%
VINARE
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Unit: VND bn

Portfolio Amount (31/12/2011) Percentage (%)
1. Deposits 1,780.1 63
2. Bonds, government bonds 265.5 94
3. Equity 679.0 24
4. Securities 31.7 1.1
5. Investment trust 60.0 2.1
6. Office leasing 27.9 1.0
7. Property 7.1 0.2
8. Others 0.8 0
9. Provision for diminution in value of investments -26.9 -09
Short-term -199

Long-term -7.0

Total 2,825.2 100

* Note: Deposits including Repo of government bonds of VND95 bn.
Investment Income:

The income from financial investment activities and other activities in 2011 of VINARE was VND 267.5 billion
compared with the target of VND 260 billion set by the Board of Management. In comparision with other com-
panies in the insurance industry, the investment yield achieved by VINARE was higher, however, it was not yet
up to the expectations of the shareholders. All investment activities were safe with no losses or bad debts. Assets
allocation and risk management have been improved.

Unit: VND million

No 2011 2010 2011/2010
A | Investment Revenue
1 | Deposits 213,941 175,725 121.7%
2 | Bonds, government bonds 40,680 57,338 70.9%
3 | Dividends from equity holding companies 30,536 16,832 181.4%
4 | Securities trading 1,258 808 155.7%
5 | Office leasing 14,776 14,084 104.9%
6 | Other investments 550 1,853 30.8%
Total revenue 301,743 266,573 113.2%
B | Investment expenses (¥**¥) 34,240 21,005 163.0%
C | Investmentincome (C=A-B) 267,503 245,568 108.9%
VINARE

2011 Annual Report
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{6 KET HOAT DONG KINH DOANH NAM 2011
5 HUGNG NHIEM VU KINH DOANH NAM 2012

Ha N&i, ngay 19 /01 /2012

Ké hoach 2012

CHU TRUONG CHUNG:

Trong kinh doanh TBH: Tap trung kiém soét chat ché chat lugng rui ro, hiéu qua kinh doanh dugc dat trén
hang dau. Khéng dat ndng muc tiéu tang doanh s6 (ddc biét déi vai nghiép vu Tai san).

Trong linh vuc dau tu: Cai thién danh myc dau tu theo hudng an toan, hiéu qua bén viing. Nang cao ky nang
phan tich, danh gid, quan ly rui ro trong hoat déng dau tu.

Ké& hoach kinh doanh nam 2012
Téng doanh thu phi nhan: 1.600 ty déng
Doanh thu phi gi( lai: 563 ty dong
Lgi tic trudc thué: 355 ty dong (trong dd Lgi nhuan hoat déng dau tu va hoat déng khac 316 ty ddng)
CO tuc: 18%
Nhiém vu trong tdm - Cac gidi phap nham thuc hién ké hoach nam 2012:
Kinh doanh nhan - nhugng TBH:
Tap trung hoan thién tai tuc 2012 va tai tuc P&, Dau khi
Tap trung ngudn luc cho Iinh vuc mdi trién khai:
+ Taibao hiém Nong nghiép
+ Phéat trién san phdm mdi: Bao hiém Tin dung, Bao hiém lién két ngan hang, Bo hiém Trach nhiém
Than trong va tdng cudng kiém soét rui ro nghiép vu Tai san
Nghién ciu cac gidi phép lién quan:
+ Gidi phap giai quyét van dé Event Limit va Nat Cat;
+ Tang cudng quan tri rdi ro kinh doanh, dac biét doi véi nghiép vu Tai san;

+ Nang cdp va hoan thién cac quy trinh quan ly va hudng dan nghiép vu: khai thac, phan cép, gidi quyét boi
thuding, t6 chiic méi quan hé cong tac

VINARE
Bdo cdo thuong nién 2011

A Vinare

URNBEB ﬁgm&mmmun We SHDF

2012 Plan:

OVERALL POLICY:

In reinsurance business: Strictly controlling the quality of risk with priority given to underwriting profit.
Growth of premium revenue is not a priority (especially in Property business).

In investment: Improving investment portfolio towards security, efficiency and sustainability. Improving risk
analysis, evaluation and management in investment activities.

2012 Business Plan
Gross written premium: VND 1,600 billion
Net written premium: VND 563 billion
Pre-tax profit: VND355 billion ( Investment income and other income: VND316 billion)
Dividends: 18%
Major tasks — Solutions for 2012 Plan:
Reinsurance business:
Completing negotiations for 2012 renewal, P&, and Energy renewal.
Focusing on:
+ Agriculture reinsurance
+ Developing new products: Credit insurance, bancassurance, Liability insurance.
Strengthening control of Property risks.
Studying related solutions:
+ Issues of Event Limit and Nat Cat;
+ Enhanching risk management, especially for Property business;

+ Upgrading and completing mangement processes and underwriting guidelines: underwriting,
decentralization, claim payment, working relations.

VINARE
2011 Annual Report
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- Banh gia va dé xuat thay déi ap dung phuong phép trich 1ap du phong IBNR
- Ban hanh va thuc thi chinh sach khach hang déng bé:
+ Thiét lap va hoan chinh hé théng théng tin khach hang

+ Cung cép gia tri gia tang cho khach hang: quan tri rdi ro, thong tin, dao tao, sén phdm mdi, chinh sach khen

thudéng
+ M3 réng mang ludi quan hé khach hang trong va ngoai nudc
Linh vuc dau tu:
Ra sodt, danh gid, cai thién danh muc dau tu
Ban hanh, slfa d&i cac co ché lién quan dén inh vuc dau tu
Tang cudng chat lugng va hiéu qua hoat déng cho thué dién tich
Linh vuc tai chinh - ké toan:
Tap trung kiém sodt, quan tri doanh thu — chi phi
Dé xudt cac chinh sach don bay, khuyén khich, ndng cao nang suét lao dong
Nang cép Ung dung IT
T6 chiic bd may: day manh tién dé thuc hién tai cau trac bé may theo 16 trinh da dé ra:
Tang cudng té chiic va hoat déng ctia Ban Quan hé khach hang va H6 trg ky thuat
Tang cudng hoat dong clia Ban Kiém tra, kiém soat noi bd
Xay dung ngudn luc phuc vu muc tiéu tai cu tric
Phat trién nguén luc: tap trung dao tao va phat trién nguén nhan Iuc VINARE
Tang cuong viéc danh gia hiéu qua lam viéc két hop véi viéc danh gia thi dua va khuyén khich vat chat
Hoan chinh va nang cdp co ché tuyén dung, dao tao, quy hoach can bo, ...
T6 chic va sdp x&p lai doi ngl can bod theo cadc muc tiéu tai cau tric
Cai thién chinh séch lién quan dén ngudi lao dong
Cong nghé thong tin:
Tap trung hoan thanh va dua vao van hanh hé théng IT
Xay dung thuong hiéu va xép hang doanh nghiép:
Dé xudt va thyc thi cac ndi dung lién quan dén phat trién thuong hiéu

Xuc tién trién khai nghién ctu va xép hang doanh nghiép

VINARE
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Evaluating and proposing to change the calculation of IBNR reserve
Executing a common client policy:

+ Establishing and completing the client database.

+ Providing value added to clients: risk management, information, training, new products, reward policy.

+ Broadening local and international client relationship network.
Investment:
Reviewing, evaluating, improving investment portfolio.
Executing, revising regulations relating to investment activity.
Improving quality and efficiency of office leasing activity.
Finance - Accounting:
Focusing on capital-cost management.
Proposing policies to encourage increasing labour productivity.
Upgrading IT applications.

Organisation: Promoting the restructuring process:

Enhancing the organization and operation of Client management and Technical Support.

Enhanching the operation of Internal Audit Departmet.
Developing resource for the restructuring process.

Human Resource: Focusing on training and developing human resources of VINARE.
Improving the assessment of work performance together with material bonus.
Completing the mechanism of recruitment, training and personnel management...
Organising and rearranging the staff in compliance with restructuring targets.
Improving compensation rules relating to employees.

Information Technology:

Completing and putting into operation the [T system.

Developing brand name and rating:

Proposing and deploying brand name development.

Studying and preparing for credit rating.
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Ong/Mr. Pham Cong Tu
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Chief Executive Officer

Ong/Mr. Dang The Vinh
Phé Téng Gidm déc
Deputy Chief Executive Officer

Ong/Mr. Thomas Kessler

Puagc b nhiém PTGD tir 1/4/2012
Appointed Deputy Chief Executive Officer
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BAO CAO TAI CHINH

Bao Céo Clia Ban Tong Giam Boc

Cho nam tai chinh két thic ngay 31 thang 12 ndm 2011

Ban Téng Gidm d6c Téng Céng ty C6 phdn Tdi Bao hiém Qudéc gia Viét Nam (goi tdt la “Téng Céng ty”) dé trinh
bdo cdo nay cting véi bdo cdo tai chinh ciia Téng Céng ty cho ndm tai chinh két thic ngay 31 thdng 12 ndm

2011.

HOI DONG QUAN TRI VA BAN TONG GIAM POC
Céc thanh vién Hoi dong Quén trj va Ban T8ng Giam
d6c Téng Cong ty da diéu hanh Téng Céng ty trong

nam va tai ngay lap bdo cdo nay gém:

Héi dong Quan tri

Ho va tén Chuc vu

Ong Trinh Quang Tuyén Cha tich
Ong Tran Trong Phuc Phé Cha tich
Ong Pham Cong Tu Thanh vién
Ong Lé Song Lai Thanh vién
Ong Tran Vinh Buc Thanh vién
Ong Martyn Parker Thanh vién
Ong Nguyé&n Anh Diing Thanh vién

Ban Téng Giam déc

Ho va tén Chuc vu

Ong Pham Cong Tu Téng Giam déc

Ph6 Téng Gidm déce (mién
nhiém ngay 31 thang 8
nam 2011)

Ong Lé Hoai Nam

Ong Bang Thé Vinh Ph6 Téng Gidm déce

TRACH NHIEM CUA BAN TONG GIAM BOC

Ban T8ng Giam ddéc Téng Coéng ty c6 trach nhiém
lap bédo céo tai chinh hang ndm phan dnh mot cach
trung thuc va hgp ly tinh hinh tai chinh cing nhu két
qua hoat déng kinh doanh va tinh hinh luu chuyén
tién té cla Téng Cong ty trong ndm. Trong viéc lap
bao cdo tai chinh nay, Ban Téng Giam déc dugc yéu
cau phai:

VINARE
Bdo cdo thuong nién 2011

Lua chon céc chinh sach ké toan thich hop va ap
dung cac chinh sach dé mét cach nhat quan;

Dua ra cac xét dodn va udc tinh mét cach hop ly
va than trong;

Néu rd cac nguyén tac ké toan thich hop cé dugc
tuan tha hay khéng, cé nhiing ap dung sai léch
trong yéu can dugc cong bé va giai thich trong
bdo cdo tai chinh hay khéng;

Lap bdo cédo tai chinh trén ca s& hoat dong lién
tuc trir trudng hop khoéng thé cho rang Téng
CoNg ty sé tiép tuc hoat dong kinh doanh; va

Thiét ké va thuc hién hé théng kiém soét noi bod
mot cach hiru hiéu cho muc dich 1ap va trinh bay
bdo cdo tai chinh hgp ly nham han ché rdi ro va
gian lan.

Ban Téng Giam déc Téng Cong ty chiu trach nhiém
dam bdo rang s6 ké toan duac ghi chép mot cach
phu hop dé phadn anh mét cach hop ly tinh hinh tai
chinh ctia Téng Cong ty & bat ky thdi diém nao va
dam bdo rang béo céo tai chinh tuan thd cac Chuédn
muc ké toan Viét Nam, Hé thong Ké toan Viét Nam
ap dung cho céc doanh nghiép bao hiém va cac quy
dinh hién hanh cd lién quan tai Viet Nam. Ban Téng
Gidam déc clng chiu trach nhiém dadm bao an toan
cho tai san ctia Téng Cong ty va thuc hién céac bién
phép thich hop dé ngan chan va phat hién cac hanh
vi gian lan va sai pham khéac.

Ban Téng Gidm déc xac nhan réng Téng Cong ty da
tudn thd cac yéu cau néu trén trong viéc lap béo céo
tai chinh.

Ha Noi, ngay 07 thdng 3 ndm 2012

Thay mdit va dai dién cho Ban Téng Gidm déc,
Tong Giam déc

Pham Cong Tu

Statement Of The Board Of General Directors

For the year ended 31 December 2011

FINANCIAL STATEMENTS

The Board of General Directors of Vietnam National Reinsurance Joint Stock Corporation (“the Corpora-
tion”) presents this report together with the Corporation’s financial statements for the year ended 31

December 2011.

THE BOARDS OF MANAGEMENT AND GENERAL
DIRECTORS

The members of the Boards of Management and Gen-
eral Directors of the Corporation who held office dur-
ing the year and at the date of this report are as follows:
Board of Management

Mr. Trinh Quang Tuyen Chairman

Mr. Tran Trong Phuc Vice Chairman

Mr. Pham Cong Tu Member
Mr. Le Song Lai Member
Mr. Tran Vinh Duc Member
Mr. Martyn Parker Member
Mr. Nguyen Anh Dung Member

Board of General Directors

Mr. Pham Cong Tu General Director

Mr. Le Hoai Nam Deputy General Director

(Resigned on 31 August 2011)

Mr. Dang The Vinh Deputy General Director
BOARD OF GENERAL DIRECTORS’ STATEMENT
OF RESPONSIBILITY

The Board of General Directors of the Corporation is re-
sponsible for preparing the financial statements of each
year, which give a true and fair view of the financial posi-
tion of the Corporation and of its results and cash flows
for the year. In preparing these financial statements, the
Board of General Directors is required to:

Select suitable accounting policies and then ap-
ply them consistently;

Make judgments and estimates that are reason-
able and prudent;

State whether applicable accounting principles
have been followed, subject to any material de-
partures disclosed and explained in the financial
statements;

Prepare the financial statements on the going-
concern basis unless it is inappropriate to pre-
sume that the Corporation will continue in busi-
ness; and

Design and implement an effective internal con-
trol system for the purpose of properly preparing
and presenting the financial statements so as to
minimize errors and frauds.

The Board of General Directors is responsible for
ensuring that proper accounting records are kept,
which disclose, with reasonable accuracy at any time,
the financial position of the Corporation and that the
financial statements comply with Vietnamese Ac-
counting Standards, Vietnamese Accounting System
applicable to insurance enterprises and prevailing
relevant regulations in Vietnam. The Board of General
Directors is also responsible for safeguarding the as-
sets of the Corporation and hence for taking reason-
able steps for the prevention and detection of frauds
and other irregularities.

The Board of General Directors confirms that the Cor-
poration has complied with the above requirements
in preparing these financial statements.

Hanoi, 07 March 2012

For and on behalf of the Board of General Directors,
General Director

Pham Cong Tu

VINARE
2011 Annual Report

43



4

Bdo Cdo Kiém Todn

BAO CAO TAI CHINH

Cho nam tai chinh két thic ngay 31 thang 12 ndm 2011

S6: /Deloitte-AUDHN-RE
BAO CAO KIEM TOAN

Kinh guri:

Céc C6 ddng, Héi dong Quan tri va Ban Téng Giam déc

Téng Céng ty CS phan Tai Bao hiém Quéc gia Viét Nam

Chung t6i da kiém toan bang can déi ké toan tai
ngay 31 thang 12 ndm 2011 clng vdéi béo céo két
qué hoat déng kinh doanh, béo cdo luu chuyén tién
té cho ndm tai chinh két thic cung ngay va thuyét
minh bédo cdo tai chinh kem theo (goi chung la “bao
céo tai chinh”) clia Téng Cong ty C6 phan Tai Bdo
hiém Quéc gia Viét Nam (goi tét |a “Téng Cong ty”),
tUr trang 4 dén trang 25. Cac bdo cédo tai chinh kém
theo khdng nham phan &nh tinh hinh tai chinh, két
qué hoat déng kinh doanh va tinh hinh luu chuyén
tién té theo cac nguyén tac va thong 1é ké toan dugc
chdp nhan chung tai cdc nudc khac ngoai Viét Nam.

Trach nhiém cda Ban Téng Giam déc va Kiém
toan vién

Nhu da trinh bay trong Bao cdo clia Ban Téng Giam
ddc tai trang 1, Ban Téng Gidm déc Téng Cong ty co
trach nhiém lap cac bao cédo tai chinh. Trach nhiém
clia chuing téila duaray kién vé cac bao céo tai chinh
nay dua trén két qua clia cudc kiém toan.

Co'sd cua y kién

Ngoai trir van dé dugc trinh bay dudi day, chiing téi da
thuc hién kiém toan theo cac Chuan muc kiém toan Viét
Nam. Cac Chudn muc nay yéu cau ching toi phailap ké
hoach va thuc hién céng viéc kiém toan dé dat duoc
su dam bao hop ly rang cac bédo céo tai chinh khéng
€0 C4c sai sot trong yéu. Cong viéc kiém toan bao gobm
viéc kiém tra, trén ¢ s& chon mau, cac bang ching xac
minh cho céc sé liéu va cac thong tin trinh bay trén bao
c40 tai chinh. Chiing téi cling déng thai tién hanh danh
gid cac nguyén tac ké toan dugc dp dung va nhimg udc
tinh quan trong ctia Ban Téng Giam déc, cling nhu cach
trinh bay téng quéat clia cac béo céo tai chinh. Ching toi
tin tudng rang cong viéc kiém toan da cung cap nhing
ca's8 hop ly choy kién clia chdng téi.

Han ché pham vi kiém toan

Nhu trinh bay tai Thuyét minh s6 8 phan Thuyét minh

VINARE
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béo c4o tai chinh, tai thai diém lap bao céo tai chinh,
Téng Cong ty trich lap du phong cac khodn dau tu
gop von ¢b phan trén co s cac bao cdo tai chinh gan
nhét clia don vi nhan dau tu, trong d6 cé mét sé don
vi chua co bdo cdo tai chinh da dugc kiém todn hodc
chua cé bao cdo tai chinh nam 2011. Chung téi khdng
thé thu thap dugc day du cac thong tin vé tinh hinh
tai chinh clia cac don vi nay dé xac dinh cac khoan dau
tu clia Téng Cong ty ¢ bi gidm gia hay khong. Theo
do, chung tdi khéng thé dua ra y kién vé khodn muc
"Dy phong gidm gid dau tu dai han”trén bang can déi
ké toan tai ngay 31 thang 12 ndm 2011 cling nhu anh
hudng clia chidng tdi cac khodn muc lién quan dugc
trinh bay trén bao céo tai chinh ctia Téng Cong ty.

Y kién ngoai tru

Theo y kién clia chung t6i, ngoai trlr dnh hudng (néu
c6) clia van dé han ché pham vi kiém toan néu trén,
bao cdo tai chinh kém theo da phan anh trung thuc
va hop ly, trén cac khia canh trong yéu, tinh hinh tai
chinh ctia Téng Céng ty tai ngay 31 thang 12 nam
2011 clng nhu két qua hoat dong kinh doanh va tinh
hinh luu chuyén tién té cho cho ndm tai chinh két
thuc cing ngay, pht hop véi cac Chudn muc ké toan
Viét Nam, Hé théng ké toan Viét Nam ap dung cho
cac doanh nghiép bao hiém va cac quy dinh hién
hanh cé lién quan tai Viét Nam.

Nhu trinh bay tai Thuyét minh sé 4 phan Thuyét minh
bao céo tai chinh, Téng Céng ty ap dung viéc ghi
nhan chénh léch ty gid theo hudng dan tai Thong tu
s6 201/2009/TT-BTC do Bé Tai chinh ban hanh ngay
15 thang 10 nam 2009 (“Théong tu201”). Thdong tu 201
quy dinh viéc ghi nhan cac khodn chénh léch ty gid
do danh gia lai cac khodn muc tién té c6 géc ngoai
té tai ngay két thic nién do ké toan cé su khac biét so
véi Chudn muc ké toan Viet Nam s6 10 (VAS10) “Anh
hudng clia viéc thay déi ty gid héi dodi” Anh hudng
cla viéc Cong ty ap dung Thong tu 201 dén bao céo
tai chinh cho nam tai chinh két thic ngay 31 thang
12 nam 2011 dugc trinh bay tai Thuyét minh sé 4.

Auditors'Report

For the year ended 31 December 2011

No.: /Deloitte-AUDHN-RE

AUDITORS’ REPORT

FINANCIAL STATEMENTS

To: The shareholders, the Boards of Management and General Directors of
Vietnam National Reinsurance Joint Stock Corporation

We have audited the accompanying balance sheet
of Vietnam National Reinsurance Joint Stock Corpora-
tion (“the Corporation”) as at 31 December 2011, the
related statements of income and cash flows for the
year then ended and the notes thereto (collectively
referred to as “the financial statements”), as set out
from page 4 to page 24. The accompanying financial
statements are not intended to present the financial
position, results of operations and cash flows in ac-
cordance with accounting principles and practices
generally accepted in countries and jurisdictions
other than Vietnam.

Respective Responsibilities of the Board of
General Directors and Auditors

As stated in the Statement of the Board of General Di-
rectors on page 1, these financial statements are the
responsibility of the Corporation’s Board of General
Directors. Our responsibility is to express an opinion
on these financial statements based on our audit.

Basis of Opinion

Except for the matter in the paragraph below, we
have conducted our audit in accordance with Viet-
namese Standards on Auditing. Those standards re-
quire that we plan and perform the audit to obtain
reasonable assurance that the financial statements
are free of material misstatements. An audit includes
examining, on a test basis, evidence supporting the
amounts and disclosures in the financial statements.
An audit also includes assessing the accounting prin-
ciples used and significant estimates made by man-
agement, as well as evaluating the overall financial
statement presentation. We believe that our audit
provides a reasonable basis for our opinion.

Limitation of audit scope

As stated in Note 48 of the Notes to the financial
statements, at the date of the financial statements,

the Corporation made a provision for diminution in
value of equity investments using the latest financial
statements of the investees including some whose
financial statements for 2011 have not been audited
or finalized yet. We were unable to obtain sufficient
financial information of such investees to satisfy our-
selves whether the investments are impaired. Ac-
cordingly, we were unable to express an opinion on
the item “Provision for diminution in value of long-
term financial statements”in the balance sheet as at
31 December 2011 and its effects on relevant items
presented in the Corporation’s financial statements.

Qualified opinion

In our opinion, except for the such effect (if any) of
the limitation of audit scope above, the accompany-
ing financial statements give a true and fair view of,
in all material respects, the financial position of the
Corporation as at 31 December 2011 and the results
of its operations and its cash flows for the year then
ended in accordance with Vietnamese Accounting
Standards, Vietnamese Accounting System applica-
ble to insurance enterprises and prevailing relevant
regulations in Vietnam.

As stated in Note 4 of the Notes to the financial state-
ments, the Corporation decides to recognise foreign
exchange differences in accordance with Circular
No0.201/2009/TT-BTC dated 15 October 2009 issued
by the Ministry of Finance (“Circular 201"). The recog-
nition of foreign exchange differences arising from
revaluation of monetary items denominated in for-
eign currencies at the balance sheet date in accord-
ance with Circular 201 differs from that as regulated
in Vietnamese Accounting Standard No 10 (VAS 10)
"Effects of changes in foreign exchange rates” The
effect of the Company’s Corporation’s adoption of
Circular 201 on the financial statements for the year
ended 31 December 2011 is presented in Note 4.
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BAO CAO TAI CHINH

Bao C4o Kiém Todn (Tiép theo)

Cho nam tai chinh két thic ngay 31 thang 12 ndm 2011

Ha Noi, ngay 07 thang 3 nam 2012

Thay mdt va dai dién cho
CONG TY TNHH DELOITTE VIET NAM

Phé Téng Giam déc

Khuc Thi Lan Anh
Ching chi Kiém toan vién s6 D.0036/KTV

VINARE
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Kiém toan vién

Tran Duy Cuong
Ching chi Kiém toan vién s6 0797/KTV

Auditors' Report (continued)

For the year ended 31 December 2011

Hanoi, 027 March 2012

For and on behalf of
DELOITTE VIETNAM COMPANY LIMITED

Deputy General Director

KhucThi Lan Anh
CPA Certificate No. D.0036/KTV

FINANCIAL STATEMENTS

Auditor

Tran Duy Cuong
CPA Certificate No. 0797/KTV
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BAO CAO TAI CHINH FINANCIAL STATEMENTS

Balance Sheet

For the year ended 31 December 2011

Bang Can Boi Ké Todn

Cho nam tai chinh két thic ngay 31 thang 12 ndm 2011

FORM B 01-DNBH

MAU SO B 01-DNBH

Pon vi: VND Unit: VND
TAI SAN Ma Thuyét 31/12/2011 31/12/2010 ASSETS Codes Notes 31/12/2011 31/12/2010
s6 minh (Phan loai lai) (Reclassified)
A.TAISANLUUDONGVAPAUTUNGANHAN 100 2.927.747.269.115  2.485.014.090.495 A.CURRENT ASSETS AND SHORT-TERM 100 2,927,747,269,115 2,485,014,090,495
I.Tién va tuong duong tién 110 1.461.418.167.254 818.530.010.138 INVESTMENTS
1. Tién mit tai quy oy 548370589 841310243 I. Cash and cash equivalents 110 1,461,418,167,254 818,530,010,138
2.Tién gl ngén hang 112 7.120.797.263 14.448.378.169 I Cash on hand AN 248,329,589 841,310,243
; N . 2. Cash in bank 112 7,120,797,263 14,448,378,169
3. Céc khodn tuong duong tién 114 1.453.749.040.402 803.240.321.726 -
- . — ’ 3. Cash equivalents 114 1,453,749,040,402 803,240,321,726
Il. Cac khoan dau tu tai chinh ngan han 120 5 434.039.040.707 786.406.083.719 S
- - - ; Il. Short-term financial investments 120 5 434,039,040,707 786,406,083,719
1.De?u e cht{ng khodn ngan han 121 108692.544.0698 122429.130.718 1. Short-term investments in securities 121 108,692,544,698 122,429,130,718
2Dautunginhankhae 128 070524573144 2. Other short-term investments 128 345300000000  676,524,573,144
ii?wgépnhﬁgr? giam gia chting khoan dau 129 EEEEEamee) (12.547.620.143) 3. Provision.for diminution in value of 129 (19,953,503,991) (12,547,620,143)
: short-term investments
lll. Cac khoan phai thu 130 1.032.027.731.269 879.907.334.850 III. Short-term receivables 130 1,032,027,731,269 879,907,334,850
1. Phaithu cda khach hang 131 6 1047526599506 887.917.158.242 1. Trade accounts receivable 131 6 1,047,526,599,506 887,917,158242
2. Thué GTGT dugc khau trir 133 67.713.718 80.869.824 2 VAT deductibles 133 67,713,718 80,869,824
3. DLI phéng cac khoan phéi thu khé doi 139 (] 5.566.581 .955) (8.090.693.2] 6) 3. Provision for doubtful debts 139 (] 5,566,581 1955) (8,090,693,21 6)
IV. Hang tén kho 140 69.217.203 32.539.955 IV. Inventories 140 69,217,203 32,539,955
1. Nguyén liéu, vat liéu 142 69.217.203 32.539.955 1. Materials 142 69,217,203 32,539,955
V. Tai san luu déng khac 150 193.112.682 138.121.833 V. Other short-term assets 150 193,112,682 138,121,833
1.Tam Ung 151 193.112.682 117.839.891 1. Advances 151 193,112,682 117,839,891
2. Chi phi tra trudc 152 = 20.281.942 2. Short-term prepayments 152 = 20,281,942
B. TAI SAN CO DINH, PAU TU DAI HAN 200 971.190.330.970 1.067.503.292.977 B. FIXED ASSETS, LONG-TERM INVESTMENTS 200 971,190,330,970 1,067,503,292,977
I. Tai san cé dinh 210 29.233.283.766 31.673.631.795 I. Fixed assets 210 29,233,283,766 31,673,631,795
1.Tai san c6 dinh hau hinh 211 7 29.233.283.766 31673.631.795 1. Tangible fixed assets 211 7 29,233,283,766 31,673,631,795
- Nguyén gid 212 54.117.507.588 54.442.760.080 - Cost 212 54,117,507,588 54,442,760,080
- Gid tri hao mon iy ké 213 (24.884.223.822) (22.769.128.285) - Accumulated depreciation 213 (24,884,223,822) (22,769,128,285)
II. Cac khoan d4u tu tai chinh dai han 220 8 909.672.633.775 1.011.805.471.026 II. Long-term financial investments 220 8 909,672,633,775 1,011,805,471,026
1. DA tu vao cong ty con 223 60.000.000.000 60.000.000.000 1. Investment in subsidiaries 223 60,000,000,000 60,000,000,000
2.DAu tu chiing khodn dai han 291 638.643.184.384 734.471 695.343 2. Long-term investments in securities 221 638,643,184,384 734,471,695,343
3.Gop vén lién doanh 229 150.046.999 999 150.046.999 999 3. Interests in joint ventures 222 150,046,999,999 150,046,999,999
4. Déu tu dai han khac 278 67.955 880,958 67.955 880,958 4. Other long-term investments 228 67,955,880,958 67,955,880,958
5. Dy phong giam gid du tu dai han 229 (6.973.431.566) (669.105.274) fc)rféotve'srm;%i'ﬂxz'on in value of 229 (6573,431,566) (665,105,274
111 Chi phi xay dung co ban dé dang 230 9 16.059.270.965 4.887.755.847 . Construction in progress 230 9 TR 4,887,755 847
IV. Cackhoan ky quy, ky cugcdaihan 240 16:225:192.464)  19.136.434.309 IV. Long-term collaterals and deposits 240 16,225,142,464  19,136,434,309
1. Ky quy bdo hiém 241 6.000.000.000 6.000.000.000 1. Insurance deposits 241 6,000,000,000 6,000,000,000
2.Cam c6, ky quy, ky cugc dai han khac 242 - 61.704.000 2. Other long-term collaterals, pledges 242 - 61,704,000
3. Chi phi tré trusc dai han 243 10 10.225.142.464 13.074.730.309 and deposits
TONG CONG TAI SAN 250 3.898.937.600.085 3.552.517.383.472 3. Long-term prepayments 243 10 10,225,142,464 13,074,730,309
TOTAL ASSETS 250 3,898,937,600,085 3,552,517,383,472
VINARE VINARE

Bdo cdo thuong nién 2011

2011 Annual Report
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Bang Can Doi Ké Todn (tiép theo)

Cho nam tai chinh két thic ngay 31 thang 12 ndm 2011

NGUON VON

Thuyét
minh

31/12/2011

BAO CAO TAI CHINH

MAU SO B 01-DNBH
Pon vi: VND

31/12/2010
(Phan loai lai)

A.NO PHAITRA 300 1.748.917.399.919 1.471.966.612.308
I.No ngan han 310 1.041.428.335.470 879.191.456.277
1. Phai trd cho ngudi ban 313 11 904.348.100.875 826.636.936.945
2. Ngudi mua tra tién truéc 314 4.490.085.157 4.077.065.931
3. Thué va cac khodn phai ndp Nha nuéc 315 12 18.219.979.172 34.895.582.810
4. Phdi trd cong nhan vién 316 7.573.032.128 6.663.223.315
5. Cac khodn phai tra, phai nop khac 318 2.123.662.289 2.022.919.517
6. Quy khen thudng, phuc Igi 319 5.564.863.969 4.895.727.759
7.Giao dich mua ban lai trdi phiéu Chinhpha 327 13 99.108.611.880 -
Il. No dai han 320 1.241.678.540 1.527.191.264
1. Quy du phong trg cdp mat viéc lam 1.049.404.936 1.260.078.187
2.Thué thu nhap hoan lai phai tra 192.273.604 267.113.077
l1l. Du phong nghiép vu 330 14 690.779.786.751  573.059.727.645
1. Du phong phi 331 222.837.562427 191.583.232.390
2. Du phong béi thuong 333 344.628.112.228 272.753.481.232
3. Du phong dao dong Ién 334 123.314.112.096 108.723.014.023
IV. No khac 340 15.467.599.158 18.188.237.122
1. Chi phf phai tra (Du phong thué nha 341 20 12.720.247.374 15.643.848.171
thau phai trd)
2.Nhan ky quy, ky cugc dai han 343 2747351784 2.544.388.951
B. NGUON VON CHU SG HUU 400 15  2.150.020.200.166 2.080.550.771.164
I. Nguén vén, quy 410 2.150.020.200.166 2.080.550.771.164
1. Nguén vén kinh doanh 411 1.008.276.580.000 672.184.400.000
2.Thang du vén ¢8 phan 768.023.850.642 1.104.116.030.642
3.Chénh léch ty gid héi dodi 413 32.370.699.318 20.354.044.018
4. Quy dau tu phat trién 414 19.232.357.227 14.618.670.958
5.Quy dy phong tai chinh 415 96.161.786.131 73.093.354.786
6. Quy du tr{r bat budc 416 48.080.893.067 36.546.677.394
7.Lgi nhuan chua phan phdi 418 177.874.033.781 159.637.593.366
Trong dé: Léi chénh léch ty gid do ddnh gid 8.433.141.804 8.433.141.804
lai s6 du ngoai té cudi ndm
TGNG CONG NGUON VON 430 3.898.937.600.085 3.552.517.383.472

Cdc thuyét minh tir trang 60 dén trang 98 la mét bo phdn hop thanh cta bdo cdo tai chinh

VINARE
Bdo cdo thuong nién 2011

Balance Sheet (continued)

For the year ended 31 December 2011

FINANCIAL STATEMENTS

FORM B 01-DNBH

Unit: VND
RESOURCES Codes Notes 31/12/2011 31/12/2010
(Reclassified)
A. LIABILITIES 300 1,748,917,399,919 1,471,966,612,308
l. Current liabilities 310 1,041,428,335,470 879,191,456,277
1.Trade accounts payable 313 11 904,348,100,875 826,636,936,945

2. Advances from customers 314 4,490,085,157 4,077,065,931

3. Taxes and amounts payable to the 315 12 18,219,979,172 34,895,582,810

State budget

4. Payables to employees 316 7,573,032,128 6,663,223,315

5. Other current payables 318 2,123,662,289 2,022,919,517

6. Bonus and welfare funds 319 5,564,863,969 4,.895,727,759

7. Government bond repurchase 327 13 99,108,611,880 -

agreement
Il. Long-term liabilities 320 1,241,678,540 1,527,191,264

1. Provision for severance allowance 1,049,404,936 1,260,078,187

2. Deferred tax liabilities 192,273,604 267,113,077
lll. Technical reserves 330 14 690,779,786,751 573,059,727,645

1. Premium reserve 331 222,837,562,427 191,583,232,390

2. Claim reserve 333 344,628,112,228 272,753,481,232

3. Catastrophe reserve 334 123,314,112,096 108,723,014,023
IV. Other liabilities 340 15,467,599,158 18,188,237,122

1. Accrued expenses (Provision for 341 20 12,720,247,374 15,643,848,171

withholding tax payable)

2. Long-term deposit received 343 2,747,351,784 2,544,388,951
B. EQUITY 400 15 2,150,020,200,166 2,080,550,771,164
I. Resources and funds 410 2,150,020,200,166 2,080,550,771,164

1. Operating capital 411 1,008,276,580,000 672,184,400,000

2. Share premium 768,023,850,642 1,104,116,030,642

3. Foreign exchange reserve 413 32,370,699,318 20,354,044,018

4. Investment and development fund 414 19,232,357,227 14,618,670,958

5. Financial reserve fund 415 96,161,786,131 73,093,354,786

6. Compulsory reserve fund 416 48,080,893,067 36,546,677,394

7. Retained earnings 418 177,874,033,781 159,637,593,366
In which: Gain from exchange differ- 8,433,141,804 8,433,141,804
ences revaluation at the year-end
TOTAL RESOURCES 430 3,898,937,600,085 3,552,517,383,472

These notes set out on pages 61 to 99 are an integral part of these financial statements
VINARE

2011 Annual Report
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BAO CAO TAI CHINH

Bang Can Doi Ké Todn (tiép theo)

Cho nam tai chinh két thic ngay 31 thang 12 ndm 2011

MAU SO B 01-DNBH

Balance Sheet (continued)

For the year ended 31 December 2011

FINANCIAL STATEMENTS

FORM B 01-DNBH

OFF-BALANCE SHEET ITEMS Codes Currency 31/12/2011 31/12/2010
1. Foreign currencies 08
United States Dollar usD 9,135,975.90 6,725,069.43
Australian Dollar AUD 86,398.63 86,328.56
Japanese Yen JPY 1,039,623.00 1,041,075.00
Singapore Dollar SGD 706.85 72893
British Pound GBP 14,908.30 14,899.82
Euro EUR 2,580,184.86 1,881,460.14
2. Existing depreciation fund 10 VND 31,666,903,850 29,551,808,313

CAC CHi TIEU NGOAIBANG CANDOIKETOAN Masé Donvi  31/12/2011 31/12/2010
1. Ngoai té cac loai 08
Do la My usD 9.135.975,90 6.725.069,43
PolaUc AUD 86.398,63 86.328,56
Yén Nhat JPY 1.039.623,00 1.041.075,00
Do la Singapore SGD 706,85 728,93
Bang Anh GBP 14.908,30 14.899,82
Péng tién chung Chau Au EUR 2.580.184,86 1.881.460,14
2. Nguén vén kh3u hao co ban hién ¢é 10 VND 31.666.903.850 29.551.808.313
Ha Noi, ngay 07 thang 3 nam 2012
K& toan truéng Téng Giam déc

Luu Thi Viét Hoa

VINARE
Bdo cdo thuong nién 2011

Pham Cong Tui

Chief Accountant

Luu Thi Viet Hoa

Hanoi, 07 March 2012

General Director

Pham Cong Tu

VINARE
2011 Annual Report
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BAO CAO TAI CHINH

Bao Cao Két Qua Hoat BOng Kinh Doanh

Cho nam tai chinh két thic ngay 31 thang 12 ndm 2011

MAU SO B 02-DNBH
Pon vi: VND
2010

(CLELNGETREY)

1.Thu phi nhan tai bao hiém 02 1.433.956.406.776 1.225.620.246.620
2. Cac khoan gidm tru 03 947.586.470.995 811.473.141.703
Phi nhugng téi bao hiém 04 933.611.986.583 801.314.180.902
Hoan phi bao hiém 06 13.974.484.412 10.158.960.801
3. (Gidm) du phong phi 08 (31.254.330.037) (38.110.559.737)
4.Thu hoa héng nhugng téi bao hiém 09 164.400.356.627 142.400.105.313
5.Thu khac hoat dong kinh doanh bao hiém 10 38.118.275.234 37.530.642.511
Thu nhan tdi bdo hiém 11 10.169.420.069 8.375.258.426
Thu nhuong tdi béo hiém 12 27.948.855.165 29.155.384.085
6. Doanh thu thuan hoat déng kinh 14 657.634.237.605 555.967.293.004
doanh bao hiém
7. Chi béi thuding nhan tai bao hiém 16 682.833.214.604 507.166.828.056
8. Cac khoan gidm trur: 17 504.854.055.123 367.208.656.460
Thu béi thudng nhuong tdi bao hiém 18 504.854.055.123 367.208.656.460
9. B6i thuding thudc phan trach nhiém 21 177.979.159.481 139.958.171.596
gitt lai
10. Tang du phong boi thudng 23 71.874.630.996 65.696.717.542
11.Trich du phong dao déng Ién trong ndm 24 14.591.098.073 12.424.413.149
12. Chi khac hoat dong kinh doanh bao 25 313.749.386.219 271.857.997.699
hiém
- Chi khac hoat dong kinh doanh nhan 34 314.895.141.048 261.812.488.366
tai bdo hiém
+ Chi hoa héng 35 275.710.789.313 238.078.463.266
+ Chi khdc 38 39.184.351.735 23.734.025.100
- Chi khac hoat dong kinh doanh 39 (1.145.754.829) 10.045.509.333
nhuong tai bao hiém
13.Téng chi truc ti€p hoat ddng kinh 41 578.194.274.769  489.937.299.986
doanh bao hiém
14. Lgi nhuan gop hoat dong kinh 42 79.439.962.836 66.029.993.018
doanh bao hiém
15. Chi phi quan ly doanh nghiép 44 49.146.674.861 43.047.886.562
16. Loi nhuan thuan hoat déng kinh 45 30.293.287.975 22.982.106.456
doanh bao hiém
17. Doanh thu hoat déng tai chinh 46 16 286.967.198.938 251.939.667.163
18. Chi hoat déng tai chinh 47 30.287.591.422 17.245.370.574

VINARE
Bdo cdo thuong nién 2011

Income Statement

For the year ended 31 December 2011

FINANCIAL STATEMENTS

FORM B 02-DNBH

Unit: VND
ITEMS Codes Notes 2011 2011
(Reclassified)
1. Premium from reinsurance inward 02 1,433,956,406,776 1,225,620,246,620
2. Deductions 03 947,586,470,995 811,473,141,703
Reinsurance outward premium 04 933,611,986,583 801,314,180,902
Returned premium 06 13,974,484,412 10,158,960,801
3. (Decrease) in unearned premium 08 (31,254,330,037) (38,110,559,737)
reserve
4. Commission from reinsurance out- 09 164,400,356,627 142,400,105,313
ward
5. Other income from insurance activities 10 38,118,275,234 37,530,642,511
Income from inward reinsurance 11 10,169,420,069 8,375,258,426
Income from outward reinsurance 12 27,948,855,165 29,155,384,085
6. Net revenue from insurance busi- 14 657,634,237,605 555,967,293,004
ness
7. Claims payment for inward reinsur- 16 682,833,214,604 507,166,828,056
ance
8. Deductions 17 504,854,055,123 367,208,656,460
Claims recovered from outward rein- 18 504,854,055,123 367,208,656,460
surance
9. Net claim paid 21 177,979,159,481 139,958,171,596
10. Increase in claim reserve 23 71,874,630,996 65,696,717,542
11. Allocation to catastrophe reserve 24 14,591,098,073 12,424,413,149
12. Other expenses for insurance busi- 25 313,749,386,219 271,857,997,699
ness
- Other expenses for inward reinsur- 34 314,895,141,048 261,812,488,366
ance
+ Commission 35 275,710,789,313 238,078,463,266
+ Others 38 39,184,351,735 23,734,025,100
- Other expenses for outward reinsur- 39 (1,145,754,829) 10,045,509,333
ance
13. Total direct expenses for insurance 41 578,194,274,769 489,937,299,986
activities
14. Gross profit from insurance 42 79,439,962,836 66,029,993,018
activities
15. Administration expenses 44 49,146,674,861 43,047,886,562
16. Net profit from insurance busi- 45 30,293,287,975 22,982,106,456
ness
VINARE

2011 Annual Report
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BAO CAO TAI CHINH

Bao Cdo Két Qua Hoat BOng Kinh Doanh (igp theo)

Cho nam tai chinh két thic ngay 31 thang 12 ndm 2011

19. Lgi nhuan hoat ddng tai chinh 51 256.679.607.516  234.694.296.589
20. Thu nhap hoat déng khac 52 14.776.036.907 14.703.507.268
21. Chi phi hoat déng khac 53 3.954.312.938 3.829.050.222
22. Lgi nhuan hoat ddng khac 54 10.821.723.969 10.874.457.046
23.Téng lgi nhuan ké toan 55 297.794.619.460  268.550.860.091

24. Cac khoan diéu chinh tang/(gidam) Igi nhuan chiju thué thu

Balance Sheet (continued)

For the year ended 31 December 2011

FINANCIAL STATEMENTS

nhap doanh nghiép 56 (29.054.037.537) (26.403.447.279)

Trong do: + Lgi nhuan khéng chiu thué (30.536.499.800) (27.603.490.851)
+ Chi phi khéng dugc khéu tri 1.482.462.263 1.200.043.572
thué

25. Lgi nhuén chiu thué thu nhap 59 268.740.581.923  242.147.412.812

doanh nghiép

26.Thué thu nhap doanh nghiép phai ndp 60 17 67.185.145.481 60.536.853.203

27.Thué thu nhap doanh nghiép hoan lai 74.839.473 (23.826.848)

28. Lgi nhuan sau thué thu nhap 61 230.684.313.452 207.990.180.040

doanh nghiép

17. Revenue from financial activities 46 16 251,939,667,163 286,967,198,938
18. Expenses for financial activities 47 30,287,591,422 17,245,370,574
19. Profit from financial activities 51 256,679,607,516 234,694,296,589
20. Other income 52 14,776,036,907 14,703,507,268
21. Other expenses 53 3,954,312,938 3,829,050,222
22. Profit from other activities 54 10,821,723,969 10,874,457,046
23. Accounting profit before tax 55 297,794,619,460 268,550,860,091
24. Adjustments to taxable profit 56 (29,054,037,537) (26,403,447,279)
In which: + Non-taxable profit (30,536,499,800) (27,603,490,851)

+ Non-deductible expenses 1,482,462,263 1,200,043,572
25, Taxable profit 59 268,740,581,923 242,147,412,812
26. Corporate income tax payable 60 17 60,536,853,203 67,185,145,481
27. Deferred corporate income tax 74,839,473 (23,826,848)
28. Net profit after corporate income 61 230,684,313,452 207,990,180,040

tax

Ké toan truéng

Luu Thi Viét Hoa

VINARE
Bdo cdo thuong nién 2011

Ha N&i, ngay 07 thang 3 ndm 2012

Téng Giam déc

Pham Cong T«

Cdc thuyét minh tir trang 60 dén trang 98 la mét bo phdn hop thanh cia bdo cdo tai chinh

Chief Accountant

Luu Thi Viet Hoa

General Director

Pham Cong Tu

These notes set out on pages 61 to 99 are an integral part of these financial statements

Hanoi, 07 March 2012

VINARE
2011 Annual Report
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CHIiTIEU

1. LUU CHUYEN TIEN TU HOAT DONG KINH DOANH

BAO CAO TAI CHINH

Bao Cao Luu Ch Uyéﬂ Tléﬂ Té (Theo phuong phép truc tiép)

Cho nam tai chinh két thic ngay 31 thang 12 ndm 2011

MAU SO B 03-DNBH
Bon vi: VND
2010 (Trinh bay lai)

FINANCIAL STATEMENTS

Cash Flow Statement ®irect method)

For the year ended 31 December 2011

FORM B 03-DNBH
Unit: VND

1.Tién tir thu phi va hoa héng 01 282.461.074.449 336.110.942.334
2.Tién thu tr cac khoan thu dugc gidm chi 03 73.292.953.010 50.606.219.776
3.Tién thu tir cac hoat déng kinh doanh khac 04 360.232.378.637 237.960.295.867
4.Trd tién béi thudng bao hiém 05 (147.994.349.176) (30.620.840.349)
5.Trd tién hoa hdng va cac khoan ng khac clia 06 (443.069.233.429) (422.426.012.439)
kinh doanh bao hiém

6.Tra tién cho ngudi ban, ngudi cung cap dich vu 07 (4.318.353.470) (3.484.154.809)
7.Tra tién cho can bd cdng nhan vién 08 (23.432.590.755) (18.175.667.619)
8.Tra tién ndp thué va cac khodn no nha nudc 09 (90.161.329.540) (68.927.217.700)
9.Tra tién cho cac khodn no khéac 10 (9.275.920.758) (31.477.397.954)
10.Tién tam Ung cho can bd cdng nhan vién va 11 (2.316.414.700) (1.555.572.430)
Ung trudc cho ngudi ban

Luu chuyén tién thudn tu hoat déng kinh doanh 20 (4.581.785.732) 48.010.594.677
1. LUU CHUYEN TIEN TU HOAT PONG PAU TU

1.Tién thu tir khodn dau tu vao don vi khac 21 3.987.845.121.042 2.887.596.408.794
2.Tién thu lai dau tu 22 284.630.255.739 240.026.443.660
3.Tién dau tu vao cac don vi khac 24 (3.445.266.487.332) (2.785.105.750.317)
4.Tién mua tai san c6 dinh va tai san dai han khac 25 (10.057.940.237) (4.127.420.826)
Luu chuyén tién thudn ti hoat déng dau tu 30 817.150.949.212 338.389.681.311
1. LUU CHUYEN TIEN TU HOAT DONG TAI CHINH

1.Tién 1ai d& trd cho cac nha dau tu vao doanh 36 (169.026.203.000) (120.235.512.000)
nghiép

Luu chuyén tién thudn tur hoat déng tai chinh 40 (169.026.203.000) (120.235.512.000)
Luu chuyén tién thuan trong nam 50 643.542.960.480 266.164.763.988
Tién va cac khoan tuong duong tién daunam 60 818.530.010.138 544.802.365.721
Anh hudng clia thay déi ty gia hdi dodi quy déi 61 (654.803.364) 7.562.880.429
ngoai té

Tién va cac khoan tuong duong tién cuéinam 70 1.461.418.167.254 818.530.010.138

Ké toan truéng

Luu Thi Viét Hoa

VINARE
Bdo cdo thuong nién 2011

Ha N&i, ngay 07 thdng 3 nam 2012

Téng Giam déc

Pham Cong T&

Cdc thuyét minh tir trang 60 dén trang 98 la mét bo phdn hop thanh cia bdo cdo tai chinh

ITEMS Codes 2011 2011 (Reclassified)
I. CASH FLOW FROM OPERATING ACTIVITIES
1. Receipts from insurance premium and com- 01 282,461,074,449 336,110,942,334
mission
2. Receipts from reduced cost of revenue 03 73,292,953,010 50,606,219,776
3. Receipts from other activities 04 360,232,378,637 237,960,295,867
4. Claims payments for insurance activities 05 (147,994,349,176) (30,620,840,349)
5. Payments for commissions and other liabilities 06 (443,069,233,429) (422,426,012,439)
of insurance activities
6. Payments for suppliers 07 (4,318,353,470) (3,484,154,809)
7. Payments for employees 08 (23,432,590,755) (18,175,667,619)
8. Payments for taxes and payables to the State 09 (90,161,329,540) (68,927,217,700)
Budget
9. Payments for other liabilities 10 (9,275,920,758) (31,477,397,954)
10. Advances for employees and suppliers 11 (2,316,414,700) (1,555,572,430)
Net cash (used in) / from operating activities 20 (4,581,785,732) 48,010,594,677
Il. CASH FLOWS FROM INVESTING ACTIVITIES
1. Receipts from investments on other entities 21 3,987,845,121,042 2,887,596,408,794
2. Receipts from investment interests 22 284,630,255,739 240,026,443,660
3. Payments for investment on other entities 24 (3,445,266,487,332) (2,785,105,750,317)
4. Acquisitions of fixed assets and other long- 25 (10,057,940,237) (4,127,420,826)
term assets
Net cash from investing activities 30 817,150,949,212 338,389,681,311
lll. CASH FLOWS FROM FINANCING ACTIVITIES
1. Dividends paid to investors 36 (169,026,203,000) (120,235,512,000)
Net cash (used in) financing activities 40 (169,026,203,000) (120,235,512,000)
Net increase in cash 50 643,542,960,480 266,164,763,988
Cash and cash equivalents at the beginning 60 818,530,010,138 544,802,365,721
of the year
Effect of changes in foreign exchange rates 61 (654,803,364) 7,562,880,429
Cash and cash equivalents at the end of the year 70 1,461,418,167,254 818,530,010,138

Chief Accountant

Luu Thi Viet Hoa

Hanoi, 07 March 2012

General Director

Pham Cong Tu

These notes set out on pages 61 to 99 are an integral part of these financial statements

VINARE
2011 Annual Report

9



BAO CAO TAI CHINH

Thuyét Minh Bao Cao Tai Chinh

Cho nam tai chinh két thic ngay 31 thang 12 ndm 2011

MAU SO B 09-DNBH

(Cdc thuyét minh ndy la mét bé phdn hop thanh va can dugc doc dbng thai véi bdo cdo tai chinh kém theo)

1.THONG TIN KHAI QUAT
Hinh thic s& hitu von

Téng Cong ty C& phan Tai Bdo hiém Qudéc gia Viét
Nam (goi tét la “Téng Cong ty") dugc thanh 1ap theo
Gidy phép thanh lap va hoat dong s6 28/GP/KDBH do
B& Tai chinh cép ngay 15 thang 11 nam 2004 va Gidy
phép diéu chinh s6 28/GPBC3/KDBH ngay 11 thang
08 nam 2011.

Téng s6 nhan vién cda Téng Cong ty tai ngay 31
thang 12 ndm 2011 la 84 ngudi (ngay 31 thang 12
nam 2010: 74 nguai).

Nganh nghé kinh doanh va hoat déng chinh

Hoat dong chinh clia Téng Cong ty 1a kinh doanh téi
bao hiém, dau tu tai chinh va cac hoat dong khac
theo quy dinh clia phép luat.

2.COSG LAP BAO CAO TAI CHiNH VA KY KE TOAN
Co sé lap bao cao tai chinh

Bdo cdo tai chinh kém theo dugc trinh bay bdng
Dong Viét Nam (VND), theo nguyén tdc gid géc va
phu hop véi cac Chudn muc ké toan Viét Nam, Hé
théng ké toan Viét Nam ap dung cho cac doanh
nghiép bao hiém va cac quy dinh hién hanh co lién
quan tai Viét Nam.

Cac bdo céo tai chinh kém theo khéng nham phén
anh tinh hinh tai chinh, két qua hoat dong kinh doanh
va tinh hinh luu chuyén tién té theo cac nguyén tac
va thong 1é ké toan dugc chdp nhan chung tai cac
nudc khac ngoai Viét Nam.

Ky k& toan

Nam tai chinh ctia Téng Céng ty bét dau tir ngay 01
thang 01 va két thuc vao ngay 31 thang 12.

3.AP DUNG HUGNG DAN KE TOAN MO

Ngay 06 thang 11 ndm 2009, B6 Tai chinh d& ban
hanh Théng tu s6 210/2009/TT-BTC (“Thong tu 2107
hudng dan &p dung Chudn muc Bao céo tai chinh

VINARE
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Qudc té vé trinh bay béo céo tai chinh va thuyét minh
théng tin d6i véi cac cong cu tai chinh. Viéc dp dung
Thong tu 210 sé yéu cau trinh bay cac thong tin cling
nhu anh hudng cua viéc trinh bay nay déi véi mot
s6 cac cong cu tai chinh nhét dinh trong béo céo tai
chinh clia doanh nghiép. Thong tu nay co6 hiéu luc
cho ndm tai chinh két thic vao hodc sau ngay 31
thang 12 ndm 2011. Cong ty da ap dung Thoéng tu
210 va trinh bay cac thuyét minh b sung vé viéc ap
dung nay trong bao cdo tai chinh cho nam tai chinh
két thic ngay 31 thang 12 nam 2011 tai Thuyét minh
56 18.

4.TOM TAT CAC CHINH SACH KE TOAN CHU YEU

Sau day la cac chinh sach ké todn chii yéu dugc Téng
Cong ty ap dung trong viéc lap bdo céo tai chinh:

Uéc tinh ké toan

Viéc 1ap bao cdo tai chinh tuan thu theo cac Chudn
muc ké toan Viét Nam, Hé théng ké toan Viét Nam
ap dung cho cac doanh nghiép bao hiém va cac quy
dinh hién hanh co lién quan tai Vit Nam yéu cau Ban
Téng Gidm déc phai c6 nhimg udc tinh va gid dinh
anh huéng dén sé liéu bao cdo vé cong ng, tai san va
viéc trinh bay cac khoan cong ng va tai san tiém tang
tai ngay lap bédo cdo tai chinh ciing nhu cac s6 liéu
bado cdo vé doanh thu va chi phi trong suét nam tai
chinh. Két qua hoat dong kinh doanh thuc té co thé
khéc vai cac udc tinh, gid dinh dat ra.

Cong cu tai chinh

Ghi nhan ban dau

Tai san tai chinh

Tai ngay ghi nhan ban dau, tai san tai chinh dugc ghi
nhan theo gid géc cong cac chi phi giao dich ¢6 lién
quan tryc ti€p dén viéc mua sdm tai san tai chinh do.
Tai san tai chinh ctia Cong ty bao gom tién, tuong
duong tién, cac khoadn phai thu khach hang, phai thu
khac va cac khoan dau tu.

Coéng no'tai chinh

Tai ngay ghi nhan ban dau, cong ng tai chinh dugc

FINANCIAL STATEMENTS

Notes To The Financial Statements

For the year ended 31 December 2011

FORM B 09-DNBH

(These notes are an integral part of and should be read in conjunction with the accompanying financial statements)

1. GENERAL INFORMATION
Structure of ownership

Vietnam National Reinsurance Joint Stock Corporation
(“the Corporation”) is incorporated under Establishment
and Operation License No. 28/GP/KDBH dated 15
November 2004 issued by the Ministry of Finance
and Amended Lisence No. 28/GPDC3/KDBH dated 11
August 2011.

The number of employees as at 31 December 2011
was 84 (31 December 2010: 74).

Operating industry and principal activities

The principal activities of the Corporation are to
provide reinsurance services, to make financial
investments and other activities permitted by law.

2. ACCOUNTING CONVENTION AND ACCOUNTING
PERIOD

Accounting convention

The accompanying financial statements, expressed
in Vietnamese Dong (VND), are prepared under the
historical cost convention and in accordance with
Vietnamese Accounting Standards, Vietnamese
Accounting System applicable to insurance enterprises
and prevailing relevant regulations in Vietnam.

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

Accounting period

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

3.ADOPTION OF NEW ACCOUNTING GUIDANCE
On 06 November 2009, the Ministry of Finance issued

Circular No.210/2009/TT-BTC (“Circular 210") guiding
the application of International Financial Reporting

Standards on presentation of financial statements
and disclosures of financial instruments. The adoption
of Circular 210 requires disclosures of certain financial
instruments as well as the effect thereof on the
financial statements. This Circular is effective for
the financial year ending on or after 31 December
2011.The Corporation has adopted Circular 210 and
additional notes on this application to the financial
statements for the year ended 31 December 2011 are
set outin Note 18.

4.SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES

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

Estimates

The preparation of financial statements in conformity
with Vietnamese Accounting Standards, Vietnamese
Accounting  System applicable to insurance
enterprises and prevailing relevant regulations in
Vietnam requires 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 financial statements
and the reported amounts of revenues and expenses
during the financial year. Actual results could differ
from those estimates.

Financial instruments

Initial recognition

Financial assets

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

Financial assets of the Corporation comprise cash,
cash equivalents, trade accounts receivable, other

receivables and investments.

Financial liabilities

VINARE
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ghi nhan theo gia géc trir di cac chi phi giao dich ¢
lién quan tryc tiép dén viéc phat hanh cong ng tai
chinh gé.

Cong ng tai chinh cla T6ng Céng ty bao gém cac
khodn phai trd ngudi ban, phai trd khac, cac khodn ky
quy, du phong béi thudng va cac khodn ng tai chinh
khac.

Panh gia lai sau 1an ghi nhan ban dau

Hién tai, chua c6 quy dinh vé danh gié lai cong cu tai
chinh sau ghi nhan ban dau.

Tién va cac khoan tuong duong tién

Tién va cac khoadn tuong duong tién bao gém tién
mat tai quy, cac khoan tién gli khong ky han, cac
khodn dau tu ngan han c6 kha ndng thanh khodn
cao, dé dang chuyén ddi thanh tién va it rui ro lién
quan dén viéc bién déng gid tri.

Du phong phai thu khé doi

Du phong phai thu kho doi dugc trich 1ap cho nhing
khodn phai thu da qua han thanh toan tur 09 thang
tr& 1én, hodc cac khodn thu ma ngudi ng khoé cé kha
ndng thanh toan do bi thanh ly, pha sén hay cac kho
khan tuong tu.

Do dac thu ctia nganh kinh doanh tai bao hiém, cong
ng thuong dugc thanh todn theo ky la quy hodc nia
nam nén tir nam 2010 trG vé trudc, mac du trong sé
du ng phai thu dén cudi ndm cé mot sé khoan phai
thu d& quéa han thanh toan trén 06 thang dén dudi 01
nam nhung T8ng Céng ty khong trich lap dy phong
phai thu kho doi cho céc khoadn phai thu nay. Béi véi
c4c khodn phai thu tir01 ndm dén dudi 02 nam, Téng
Cong ty da dp dung ty lé trich lap dy phong phai
thu kho doi la 30%, thap hon ty lé theo quy dinh tai
Thong tu s6 228/2009/TT-BTC ngay 07 thang 12 ndm
2009 clia B6 Tai chinh vé "Hudng dan ché do trich 1ap
va st dung cac khoan du phong giam gia hang tén
kho, t&n that cac khodn dau tu tai chinh, ng phai thu
khé doiva bao hanh san phdm, hang hod, cong trinh
xay 1ap tai doanh nghiép”la 50%.

TU ndm 2011 trd di, Téng Cong ty thay déi phuong
phap trich 1ap du phong cdng ng phai thu kho doi,
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gidm bdt su khac biét gitta chinh sach Téng Cong
ty dang ap dung v&i quy dinh hién hanh cta Bo Tai
chinh. Cu thé nhu sau:

- Khong trich 1ap du phong phai thu khé doi doi
vdi cac khodn ng phai thu da qua han thanh toan
t trén 06 thang dén dudi 09 thang.

- D6i vai cac khodn phai thu qud han tir 09 thang
dén dudi 15 théng, ty lé trich 1ap du phong phai
thu kho doi la 30%.

- Débi véi cac khodn phai thu qué han tir 15 thang
dén dudi 27 théng, ty lé trich 1ap du phong phai
thu khoé doi la 50%.

- Dabi véi cac khodn phai thu qué han tir 27 thang
dén dudi 39 thang, ty lé trich 1ap du phong phai
thu khoé doi la 70%.

- Dabi véi cac khodn phai thu qué han tur 39 thang
tr& 1én, ty lé trich lap dy phong phai thu kho doi
la 100%.

Viéc thay déi phuong phép trich 1ap du phong cong
ng phai thu khd doi mai nay lam chi phi ndm 2011
clia Téng Cong ty tang 1én hon 5 ty VND so véi chinh
sach trich 1ap du phong céc ném trudc. Téng Cong ty
cho réng viéc thay déi chinh sach trich lap du phong
nay la can thiét, theo huéng than trong hon, pht hop
véi thuc tién hoat déng kinh doanh ctiaTéng Céng ty
trong giai doan hién nay.

Tai san ¢8 dinh hitu hinh va kh3u hao

Tai san c6 dinh htu hinh dugc trinh bay theo nguyén
gid tri gia tri hao mon lay ké.

Nguyén gia tai san c6 dinh hu hinh bao gobm gia
mua va toan bd cac chi phf lién quan khac lién quan
truc tiép dén viéc dua tai san vao trang thai san sang
strdung.

Tai san c6 dinh hitu hinh dugc khau hao theo phuong
phap dudng thang dua trén thai gian hiru dung udc
tinh. Thai gian khdu hao cu thé nhu sau:

FINANCIAL STATEMENTS

Notes To The Financial Statements (continued)

For the year ended 31 December 2011

FORM B 09-DNBH

(These notes are an integral part of and should be read in conjunction with the accompanying financial statements)

At the date of initial recognition financial liabilities
are recognized at cost net of transaction costs that
are directly attributable to the issue of the financial
liabilities.

Financial liabilities of the Corporation comprise trade
payables, other payables, deposit received, claim
reserve and other financial liabilities.

Re-measurement after initial recognition

Currently there are no requirements for the re-
measurement of the financial instruments after initial
recognition.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand,
demand deposits and short-term, highly liquid
investments that are readily convertible to known
amounts of cash and which are subject to an
insignificant risk of changes in value.

Provision for doubtful debts

Provision for doubtful debts is made for receivables
that are overdue for 09 months or more, or when
the debtor is in dissolution, in bankruptcy, or is
experiencing similar difficulties and so may be unable
to repay the debt.

Owing to the nature of reinsurance business, liabilities
are often settled on a quarterly or half-year basis.
Therefore, on and before the year 2010, although
accounts receivable due at year-end include some
overdue for over 06 months to under 01 year, the
Corporation did not make provisions for such debts.
For accounts receivable due from 01 to under 02
years, the Corporation is making provisions for such
debts at the rate of 30%, which is lower than the rate
of 50% as regulated in Circular No. 228/2009/TT-BTC
dated 07 December 2009 of the Ministry of Finance
guiding the appropriation and use of provisions for
devaluation of inventories, impairment of financial
investments, bad debts and warranty for products,
goods and construction works at enterprises.

Since 2011, the Corporation has changed in the
provision method, reduced the gap between

regulations of the Ministry of Finance and those
applied in the Corporation. Details of the new
provision method are described below:

- No provision is made for accounts receivable due
from 06 to less than 09 months.

- For accounts receivable due from 09 to less than 15
months, the provision is made at the rate of 30%.

- For accounts receivable due from 15 to less than 27
months, the provision is made at the rate of 50%.

- For accounts receivable due from 27 to less than 39
months, the provision is made at the rate of 70%.

- For accounts receivable due for 39 months or
more, the provision is made at the rate of 100%.

Changes in the provision method made the provision
expenses of the Corporation increase by more than
VND 5 billion in comparison with those of prior
years. The Corporation believes that such changes
are necessary and in line with practical conditions of
the Corporation’s operation and accordingly provide
financial information in a more prudent manner.

Tangible fixed assets and depreciation

Tangible fixed assets are stated at cost less
accumulated depreciation.

The costs of purchased tangible fixed assets comprise
their purchase prices and any directly attributable
costs of bringing the assets to their working condition
and location for their intended use.

Tangible fixed assets are depreciated using the
straight-line method over the following estimated
useful lives:

Years
Buildings, structures 25
Motor vehicles 6
Office equipment 4
Other fixed assets 4-5

Investments in subsidiaries

A subsidiary is an entity controlled by the Corporation.
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SO nam
Nha cla, vat kién tric 25
Phuong tién van tai 6
Thiét bi van phong 4
Tai san c6 dinh khac 4-5

Pau tu vao cong ty con

Cong ty con la cong ty do Téng Cong ty kiém sodt,
viec kiém soat nay dat dugc khi Téng Cong ty c6
kha nang kiém soét cac chinh sach tai chinh va hoat
doéng clia cac cong ty nhan dau tu nham thu duoc loi
ich tU hoat dong clia cac cong ty nay.

Cac khodn gdp vén vao cong ty con dugc trinh bay
trén bang can dsi ké todn theo gid gbc tri di cac
khoadn du phong gidm gia dau tu (néu cé). Du phong
gidm gid cac khoan dau tu vao cobng ty con dugc
trich 1ap theo quy dinh tai Thong tu s6 228/2009/TT-
BTC ngay 07 thadng 12 nam 2009 cta Bo Tai chinh vé
"Hudng dan ché do trich 1ap va st dung cac khoan
du phong gidm gia hang tén kho, tén that cac khoan
dau tu tai chinh, ng phai thu khé doi va bao hanh san
ph&m, hang hod, cong trinh xay l4p tai doanh nghiép”
va cac quy dinh vé ké toan hién hanh.

G6p vén lién doanh

Cac khoan gop vén lién doanh 1a thda thuan trén co
s& ky két hap déng ma theo dé Téng Cong ty va cac
bén tham gia thuc hién hoat dong kinh té trén co s&
dong kiém soét. Co s6 dong kiém sodt dugc hidu 1a
viéc dua ra cac quyét dinh mang tinh chién lugc lién
quan dén cac chinh sach hoat déng va tai chinh clia
don vi lién doanh phai c6 su déng thuan clia cac bén
dong kiém soét.

Khodn gop von lién doanh dugc trinh bay trén bang
can déi ké toan theo gid goc trir di cac khoan duy
phong gidm gid (néu cé). Du phong gidm gid cac
khoadn dau tu gép vén lién doanh duac trich 1ap theo
quy dinh tai Théng tu sé 228/2009/TT-BTC ngay 07
thang 12 nam 2009 cla Bo Tai chinh vé “Huéng dan
ché d6 trich 1ap va st dung cac khodn du phong
gidm gia hang ton kho, t&n that cac khodn dau tu tai
chinh, ng phai thu khé doi va bdo hanh san pham,
hang hod, cong trinh xay lap tai doanh nghiép”va cac
quy dinh vé ké toan hién hanh.
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Cac khoan dau tu chiing khoan

Cac khoadn dau tu ching khoan dugc ghi nhan bat
dau tir ngay mua khodn déau tu chiing khodan va dugc
xac dinh gid tri ban dau theo nguyén gia va cac chi
phi lién quan dén giao dich mua cac khodn dau tu
chidng khoan.

Tai cac ky ké todn tiép theo, cac khoan dau tu chiing
khoan dugc xac dinh theo nguyén gia trir cac khodn
gidm giad dau tu ching khoan.

Du phong giam giad dau tu chiing khoan dugc trich
lap theo quy dinh tai Thong tu s6 228/2009/TT-BTC
ngay 07 thang 12 ndm 2009 cla Bo6 Tai chinh vé
"Hudng dan ché do trich 1ap va st dung cac khoan
du phong gidm gia hang tén kho, tén that cac khoan
dau tu tai chinh, ng phai thu khé doi va bao hanh san
phdm, hang hod, cong trinh xay I4p tai doanh nghiép”
va cac quy dinh vé ké toadn hién hanh.

Chi phi xay dung co ban dé dang

(&c tai sadn dang trong qua trinh xdy dung phuc vu
muc dich san xudt, cho thué, quan tri hodc cho bat ky
muc dich nao khac dugc ghi nhan theo gia géc. Chi
phi nay bao gém chi phi dich vu va chi phi l&i vay c6
lién quan phu hop vai chinh séch ké todn cla Téng
CoNng ty. Viéc tinh khau hao clia cac tai san nay dugc
4p dung giébng nhu véi cac tai san khac, bat dau tu
khi tai san & vao trang thai sdn sang st dung.

Chi phi tra truéc dai han

Ngay 20 thang 10 ndm 2009, B6 Tai chinh da ban
hanh Thong tu s6 203/2009/TT-BTC huéng dan ché
dé quan ly, st dung va trich khau hao tai san ¢ dinh
cho céc doanh nghiép dugc thanh Iap va hoat déng
tai Viét Nam, theo d6 “Cac doanh nghiép 100% vén
nha nudc thuc hién xac dinh gia tri doanh nghiép
dé c& phan hod theo phuong phap dong tién chiét
khau (DCF) thi phan chénh léch tang cla vén nha
nudc gilra gid tri thuc té va gia tri ghi trén sé sach
ké todn khong dugc ghi nhan la tai san ¢6 dinh
vo hinh va dugc phan bd dan vao chi phi san xuét
kinh doanh nhung thdi gian khéong qua 10 nam.
Thai diém bt dau phan bé vao chi phi 1a thai diém
doanh nghiép chinh thiic chuyén thanh cong ty c&
phan (cé gidy ching nhan déng ky kinh doanh)”
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Control is the power to govern the financial and
operating policies of the investee to take benefits
from its operation.

Investments in subsidiaries presented in the balance
sheetare stated at cost less provision for diminution in
value of investments (if any). Provision for diminution
in value of investments in subsidiaries is made in
accordance with Circular No. 228/2009/TT-BTC
dated 07 December 2009 of the Ministry of Finance
guiding the appropriation and use of provisions for
devaluation of inventories, impairment of financial
investments, bad debts and warranty for products,
goods and construction works at enterprises and
prevailing accounting regulations.

Interests in joint ventures

Ajointventure is a contractual arrangement whereby
the Corporation and other parties undertake an
economic activity that is subject to joint control, i.e,
the strategic financial and operating policy decisions
relating to the activities require the unanimous
consent of the parties sharing control.

Interests in joint ventures presented in the balance
sheet are stated at cost less provision for diminution in
value of investments (if any). Provision for diminution
in value of investments in subsidiaries is made in
accordance with Circular No. 228/2009/TT-BTC
dated 07 December 2009 of the Ministry of Finance
guiding the appropriation and use of provisions for
devaluation of inventories, impairment of financial
investments, bad debts and warranty for products,
goods and construction works at enterprises and
prevailing accounting regulations.

Investments in securities

Investments in securities are recognised on a trade
date basis and are initially measured at cost, including
directly attributable transaction costs.

At the subsequent reporting dates, investments in
securities are measured at cost, less the amount of
diminution in value of investments in securities.

Provision for diminution in value of investments in
securities is made in accordance with Circular No.

228/2009/TT-BTC dated 07 December 2009 of the
Ministry of Finance guiding the appropriation and
use of provisions for devaluation of inventories,
impairment of financial investments, bad debts and
warranty for products, goods and construction works
at enterprises and prevailing accounting regulations.

Construction in progress

Properties in the course of construction for
production, rental or administrative purposes, or for
the purposes not yet determined, are carried at cost.
Cost includes professional fees, and for qualifying
assets, borrowing costs dealt with in accordance with
the Corporation’s accounting policy. Depreciation of
these assets, on the same basis as other property
assets, commences when the assets are ready for
their intended use.

Long - term prepayments

Under Circular No. 203/2009/TT-BTC dated 20
October 2009 issued by the Ministry of Finance
guiding regime on management, use and calculation
of depreciation of fixed assets for enterprises
incorporated and operate in Vietnam, accordingly, if a
wholly State - owned enterprise undergoes valuation
by discounted cash flow method for equitization
purposes, an increase in the actual value of the State
capital portion compared to the book value, shall
not be recognized as an intangible fixed asset and
gradually allocated to business expenses during a
period not exceeding 10years. The time commencing
allocation to expenses shall be the time when the
enterprise officially converts to a shareholding
company (as per its business registration certificate).
According to Circular No. 203/2009/TT-BTC effective
from 01 January 2010, the Corporation has allocated
the net book value as at 31 December 2009 (VND
14,640,221,973) of the increase due to re-valuation
at the time of equitization to long-term prepayments
and allocated to expenses using the straight-line
method over the duration of 5 years from 2010.

Other types of long-term prepayments comprise
costs of tools, supplies and spare parts issued for
consumption, which are expected to provide future
economic benefits to the Corporation for one year
or more. These expenditures have been capitalised
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Théng tu s6 203/2009/TT-BTC ¢6 hiéu luc tir ngay 01
thang 01 ndm 2010 da dugc Téng Cong ty &p dung
dé phan loai phan chénh léch con lai tai ngay 31
thang 12 ndm 2009 cla gia tri tdng thém do danh
gia lai gia tri doanh nghiép tai thai diém cb phan héa
(14.640.221.973 dbng) sang Chi phi tra trudc dai han
va phan bé déu vao chi phi trong vong 5 nam ké tur
nam 2010.

Cac khoan chi phi tra truéc dai han khac bao gém
gia tri cong cu, dung cu da xudt dung, cac chi phi
duac coi la cé kha nang dem lai Igi ich kinh té trong
tuong lai cho Téng Coéng ty vd&i thai han ti mot ném
trg 1én. Cac chi phf nay dugc von hda dudi hinh thic
cac khodn tré trudce dai han va dugc phan bé vao bao
cao két qua hoat déng kinh doanh, st dung phuong
phap dudng thédng theo thai gian dem lai lgi ich kinh
té trong tuong lai clia chdng.

Ky quy bao hiém

Téng Cong ty phai ky quy bdo hiém bang 2% von
phép dinh, khodn ky quy nay dugc hudng lai theo
théa thuan vdéi ngan hang naoi ky quy va dugc thu
hoi khi chdm dut hoat dong. Tién ky quy chi dugc sur
dung dé dap Ung cac cam két déi vsi bén mua bao
hiém khi khd nang thanh todn bi thiéu hut va phai
dugc Bo Tai chinh chép thuan bang van ban.

Ghi nhan doanh thu

Doanh thu hoat déng kinh doanh nhan téi bdo hiém
duac ghi nhan khi Téng Cong ty chap nhan cac bang
thanh toan véi cac nha nhugong tai cho Téng Cong ty.
D&i vai nghiép vu nhugng téi, co s& ghi nhan la bang
thanh toan do Téng Céng ty lap 1én dé chuyén di cho
cac nha nhan tai ctia Téng Cong ty va da dugc cac nha
nhan tai xac nhan. Viéc ghi nhan nay la theo quy dinh
vé ché do tai chinh d&i véi doanh nghiép bao hiém.

Thu nhap tirhoat dong dau tu ¢é phiéu dugc ghi nhan
khi cé thdng bao chia lai clia cdng ty nhan dau tu.

Thu nhap tu 1ai tién gui, 1&i cong trdi, 1ai trai phiéu
ngan hang, l&i trdi phiéu Chinh phu, 1ai cho vay dugc
ghi nhan khi phat sinh.

Thu nhap tu hoat déng cho thué van phong dugc
ghi nhan khi phat sinh.
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Ngoai té

Téng Cong ty 4p dung ty gid hach toan trong nam
2011 1a 20.500 VND/B6 la My (USD) (ndm 2010: 17.900
VND/USD). Céc nghiép vu phat sinh bang cac loai
ngoai té trong nam ban dau dugc quy déi sang VND
theo ty gia hach toan va sau do dugc chuyén déi theo
ty gid thuc té tai ngay phat sinh nghiép vu. Chénh léch
ty gid phat sinh tUr cdc nghiép vu nay dugc hach todn
vao bdo céo két qua hoat déng kinh doanh.

S6 du cac khodn cong ng phai thu, phai trd lién quan
dén viéc hach todn doanh thu, chi phi trong ndm
c6 gbc USD tai ngay két thic nién do ké toan dugc
chuyén ddi theo ty gia binh quan lién ngan hang cta
Ngan hang Nha nudc la 20.828 VND/USD. Déi véi cac
loai ngoai té khac USD dugc quy déi sang USD theo
ty gia hach todn sau do sé dugc danh gia theo ty gia
binh quan lién ngan hang clia Ngan hang Nha nudc
la 20.828 VND/USD. S6 du cac tai san bang tién va
cdng ng phai thu, phai trd khong lién quan dén viéc
hach toan doanh thu, chi phitrong nam cé géc ngoai
té tai ngay két thic nién dé ké todn dugc chuyén
déi theo ty gié tai ngay nay va dugc xUt ly theo quy
dinh tai Théng tu s6 201/2009/TT-BTC ngay 15 théng
10 nam 2009 ctia Bo Tai chinh hudng dan xU ly cac
khodn chénh léch ty gia trong doanh nghiép, cu thé
nhu sau:

Chénh léch ty gia phat sinh tu viéc dénh gia lai
cac khoan tién, phai thu va phai trd ngan han co
g6c ngoai té tai ngay két thic nién dé ké toan
dugc ghinhan trén khodn muc Chénh léch ty gia
héi dodi thudc muc ngudn vén, quy trén bang
can doi ké toan.

Chénh léch ty gid phat sinh tu viéc danh gia lai
cac khodn phai thu va phai trad dai han dugc ghi
nhan vao két qua hoat dong kinh doanh trong
nam tai chinh.

Huéng dan cta Thong tu sé 201/2009/TT-BTC nhu
trén c6 khac biét so véi quy dinh ctia Chudn muc ké
toan Viét Nam s6 10 (VAS 10) "Anh hudng clia viéc
thay d8i ty gida héi dodi” Theo VAS10, tat cd chénh
léch ty gid do danh gid lai s6 du c6 gbc ngoai té tai
ngay két thuc nién do ké todn dugc hach toan vao
két qua hoat déng kinh doanh. Ban Téng Gidm déc
Téng CéNg ty quyét dinh ap dung ghi nhan chénh
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as long-term prepayment, and are allocated to the
income statement using the straight-line method for
the period over which the expected future economic
benefits flow to the Corporation.

Insurance deposits

The Corporation is obliged to pay a deposit equal to
2% of the legal capital, the deposit shall bear interest
in accordance with the agreement reached with the
bank into which it is paid and the Corporation may
withdraw the whole amount of their deposit upon
termination of its operation. The Corporation may
only use its insurance deposit to meet undertakings
to purchasers of insurance when its solvency is
inadequate and upon written approval of the
Ministry of Finance.

Revenue recognition

Reinsurance inward revenue is recognised following
the statement of accounts agreed by the Corporation
and the re-insurers. Reinsurance outward revenue
is recognised when the Corporation receives an
acceptance statement of the re-insurer following
the respective reinsurance notices issued by the
Corporation. Such recognition is in conformity
with regulations of financial regime applicable to
insurance enterprises.

Income from stock investments is recognised upon a
notification of profit-sharing released by the investee.

Interest income from deposits, public bonds, bank
debentures, Government bonds, and loans is
recognised when incurred.

Income from office leasing is recognised when
incurred.

Foreign currencies

The Corporation applies an accounting exchange rate
of USD/VND 20,500 in 2011 (in 2010 USD/VND 17,900).
Transactions arising in foreign currencies during
the year are initially translated into VND using the
accounting exchange rate and then using actual rate
applicable on the transaction date. Such exchange
differences are recorded in the income statement.

Liabilities and receivables relating to accounting
for revenue and costs for the year denominated in
USD on the balance sheet date are translated using
the State Bank’s inter-bank average exchange rate
of USD/VND 20,828. Currencies other than USD are
translated into USD and then using the State Bank's
inter-bank average exchange rate of USD/VND
20,828. Monetary assets and liabilities denominated
in foreign currencies that are not relating to
accounting for revenue and costs are retranslated
at the rates of exchange prevailing on the balance
sheet date and are accounted for in accordance with
Circular No.201/2009/TT-BTC dated 15 October 2009
issued by the Ministry of Finance as follows:

Foreign exchange differences arising from
revaluation of monetary items, short-term
receivables and payables denominated in foreign
currencies at the balance sheet date are recorded
in the balance sheet in the “foreign exchange
reserve”item under “Resources and funds” section
in the balance sheet.

Foreign exchange differences arising from
revaluation of long-term receivables and payables
are recorded in the income statement for the
financial year.

The recognition of foreign exchange differences in
accordance with Circular No.201/2009/TT-BTC differs
from that as regulated in Vietnamese Accounting
Standard No. 10 (VAS 10) “Effects of changes in
foreign exchange rates”. According to VAS 10, foreign
exchange differences arising from revaluation of
balances denominated in foreign currencies at the
balance sheet date are recognized in the income
statement. The Board of General Directors has
decided to recognise foreign exchange differences as
guided in Circular No.201/2009/TT-BTC and believes
that such application and disclosure of differences
at the same time, in the case where the Corporation
would apply VAS 10, may provide more information
to users of the financial statements. Accordingly,
the Corporation recorded foreign exchange gain
of VND 12,016,655,300 due to retranslation of
monetary items denominated in foreign currencies
as at 31 December 2011 in the “Foreign exchange
reserve” item under "Resources and funds” section in
the balance sheet as at 31 December 2011 instead
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léch ty gid theo hudng dan tai Thong tu s6 201/2009/
TT-BTC va tin tudng viéc ap dung do cung vdi viéc
déng thai cong bd day dd thong tin vé su khac biét
trong trudng hop ap dung theo hudng dan theo VAS
10 sé cung cap day dd hon céc thong tin cho ngudi
strdung béo céo tai chinh. Theo do, Téng Cong ty da
phan anh khoan Iai chénh léch ty gid do danh gié lai
s6 du cac khodn muc tién té co6 goc ngoai té tai ngay
31 thang 12 nam 2011 la 12.016.655.300 déng trén
khodn muc “Chénh léch ty gid héi doai” trong muc
nguén vén, quy cla bang can déi ké toan clia Téng
Cong ty tai ngay 31 thang 12 ndm 2011 thay vi hach
toan vao bao cdo két qua hoat dong kinh doanh theo
VAS10 (T8ng Cong ty da ap dung nhét quan cach
hach todn nhu trén va s6 du clia khodn muc nay Ity
ké dén ngay 31 thadng 12 ndm 2010 13 20.354.044.018
dong).

Cac khoan du phong

Céc khoan du phong duagc ghi nhan khi Téng Cong
ty c6 nghia vu ng hién tai do két qua t&r mot sy kién
da xay ra, va Téng Cong ty c6 kha nang phai thanh
toan nghia vu nay. Cac khodn du phong dugc xac
dinh trén co s& udc tinh ctia Ban T6ng Giam déc vé
cac khoan chi phf cén thiét dé thanh toan nghia vu
NG nay tai ngay két thic nam tai chinh.

Cac quy tai doanh nghiép

Quy du trtr bat budc dugc trich ti loi nhuan sau thué
vai ty 1€ 1a 5% cho téi khi bang 10% vén diéu 1é cla
Téng CoNg ty.

Toan bé phan Igi nhuan duoc sir dung dé tra cd tuc
cho cac ¢6 dong, trich lap Quy dy trir bt budc, Quy
dau tu phat trién, Quy Dy phong tai chinh, Quy khen
thudng phuc Igi, Quy thudng ban diéu hanh. Ty &
phan phéi cho tiing khodn muc trén sé do Dai hoi
dong cé déng quyét dinh theo dé nghj clia Hoi dong
Quan tri. Tuy nhién, theo Diéu & ctia Téng Cong ty,
H&i dong Quan tri cé thé thanh toan ¢d tuc gitla nam
néu xét thdy viéc chi trd nay phu hop véi kha nang
sinh 1 ctia Téng Cong ty.

Du phong nghiép vu

Ngay 21 thang 5 ndm 2008, B6 Tai chinh da ban hanh
Cong van s6 5910/BTC-BH chap thuan vé viéc déang
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ky phuong phap trich 1ap du phong nghiép vu bao
hiém clia Téng Cong ty. Theo do, viéc trich 1ap céac
quy du phong nghiép vu cla T8ng Coéng ty trong
nam 2011 dugc thuc hién nhu sau:

Du phong phi: M(c trich 1ap quy du phong phi déi
v&i cac loai hinh bdo hiém van chuyén hang hoé
(dudng bo, dudng bién, dudng séng, dudng sat va
dudng khong) dugc tinh bang 25% phi gilr lai va déi
vdi cac loai hinh bao hiém khac dugc tinh bang 50%
phi giTr lai trong nam.

Du phéng béi thudng:

Déi v6i du phong boi thudng cho céac tén that
da thong bao hodc da yéu cau doi béi thudng
nhung dén cudi nam tai chinh chua dugc giai
quyét, Téng Cong ty trich 1ap theo phuong phéap
udc tinh s6 tién boi thudng cho ting vu tén that
thudc trach nhiém bao hiém.

Daéi vai du phong béi thudng cho cac tn that da
phat sinh nhung chua dugc thong bao (IBNR), tuy
theo dac diém cla tung loai hinh nghiép vu bao
hiém, Téng Cong ty st dung cac phuong phap
tinh IBNR khac nhau:

- D8i vai cac nghiép vu bdo hiém hang héa, than
tau va phi hang hai: IBNR dugc udc tinh bang
cach lay gid tri boi thuong thudc trach nhiém
gilr lai (d6i v&i cac tén that thudc trach nhiém co
gia tri dugi 100.000 USD) cla quy IV clia ndm tai
chinh trudc nhan véi téc d6 tang trudng phi gir
lai cUa cac nghiép vu do trong ndm nay.

- PG vai nghiép vu bdo hiém hang khong: IBNR
dugc xéac dinh bang cach udce tinh gia tri cac tdn
thét c6 thé xdy ra nhung chua thong bao khi két
thdc ndm tai chinh.

Theo kinh nghiém nhiéu ndm cdia Téng Cong ty, cac
loai nghiép vu bdo hiém khac thudng khéng phat
sinh IBNR hodc néu phat sinh sé khong trong yéu nén
Téng Cong ty quyét dinh khéng trich lap du phong
IBNR d&i vai cac loai nghiép vu bao hiém khac.

Viéc trich 1ap du phong IBNR clia Téng Cong ty co su
khac biét so vai cach tinh IBNR dugc quy dinh trong
Nghi dinh s6 46/2007/ND-CP do Chinh phliban hanh
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recording in the income statement in accordance
withVAS 10.(The Corporation consistently applied the
above accounting treatment and the accumulated
balance of such item as at 31 December 2010 was
VND 20,354,044,018).

Provisions

Provisions are recognised when the Company has
a present obligation as a result of a past event, and
it is probable that the Corporation will be required
to settle that obligation. Provisions are measured at
the management's best estimate of the expenditure
required to settle the obligation at the balance
sheet date.

Enterprise funds

The compulsory reserve fund is made up at the rate
of 5% of the Corporation’s profit after tax until it is
equal to 10% of the Corporation’s charter capital.

All profit is used to pay dividends for shareholders,
allocate to compulsory reserve fund, investment
and development fund, financial reserve fund,
bonus and welfare funds and bonus fund for the
management. The allocation ratio shall be decided at
the Shareholders' General Meeting as per the request
of the Board of Management. However, according to
the Corporation’s Charter, the Board of Management
may pay mid-year dividends if they are certain about
the profit of the Corporation.

Technical reserves

On 21 May 2008, the Ministry of Finance promulgated
Official Letter No. 5910/BTC-BH approving the
registration of the method to make reserves
for insurance transactions of the Corporation.
Accordingly, technical reserve of the Corporation in
2011 was made as follows:

Premium reserve: This reserve is provided for at 25%
of the premium retained for the year over all types of
cargo insurance (by land, seaway, waterway, railway
and airway) and at 50% for other types.

Claim reserves:

The Corporation applies a claim estimation
method based on the nature of each case when
claim reserve is insured for losses reported or
claimed but remained unsettled at fiscal year-
end.

For losses that have incurred but have not been
reported (IBNR), the Corporation applies different
reserve calculation methods based on the nature
of each insurance type, as follows:

- As for cargo, hull and marine and non-marine
insurance: IBNR is estimated by compensated
value within retention responsibility (for the
losses of less than USD 100,000) of Quarter IV of
the previous fiscal year multiplied by the growth
rate of retained premium of those transactions in
the current year.

- As for aviation insurance: IBNR is determined by
estimating the value of losses possible to incur
but not to be reported of at fiscal year-end.

Based on the Corporation’s experiences for many
years, other insurance types normally do not incur
IBNR or if any, the case will not be material. Thus, the
Corporation decided not to make reserve for IBNR for
other types of insurance.

The Corporation'’s reserve calculation for IBNR differs
from that stipulated in Decree No0.46/2007/ND-CP
dated 27 March 2007 issued by the Govenrment. This
is because the Corporation did not have sufficient
data under statistical method to calculate IBNR using
the formula regulated in Circular No.156/2007/TT-BTC
dated 20 December 2007. The Corporation believes
that the reserve for IBNR made as mentioned above is
in accordance with its nature and business situation,
which was approved by the Ministry of Finance in its
Official Letter No. 5910/BTC-BH dated 21 May 2008.

Catastrophe reserve: This reserve is made annually
under statistical method (at a rate of 3% of retention
rate of all transactions) until it reaches 100% premium
retained in the year in accordance with Decree No.
46/2007/ND-CP dated 27 March 2007 issued by the
Government.
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ngay 27 thang 3 nam 2007. Nguyén nhan cla su khac
biét nay la do Téng Cong ty khéng cé dd cac s6 liéu
théng ké clia cac nghiép vu bdo hiém dé co thé tinh
IBNR theo cong thic dugc quy dinh tai Théng tu s6
156/2007/TT-BTC ngay 20 thang 12 nam 2007. Téng
CoNg ty tin tudng rdng viéc trich 1ap IBNR nhu trén la
phu hop vd&i dac diém va tinh hinh hoat déng kinh
doanh ctia Téng Coéng ty va da dugc sy chap thuan
clia Bo Tai chinh tai Van ban s6 5910/BTC-BH ngay 21
thang 5 ndm 2008.

Du phong dao déng I6n: Dugc trich hang nam theo
phuong phap théng ké (ty & 3% trén mdc phi git lai
cla t&t cd cac nghiép vu) cho dén khi bang 100% phi
bdo hiém gil lai ctia ndm theo hudng dan tai Nghi
dinh s& 46/2007/ND-CP do Chinh phd ban hanh
ngay 27 thang 3 ndm 2007.

Ngay 28 thang 9 nam 2005, B6 Tai chinh ban hanh
Chudn muc ké toan Viét Nam s6 19 -“Hap déng bdo
hiém"kem theo Quyét dinh s& 100/2005/QD-BTC &p
dung tif ndm 2006. Theo quy dinh ctia Chudn muc
nay, tai thoi diém 1ap bao cao tai chinh, doanh nghiép
bao hiém khaéng duoc trich 1ap cac loai du phong dé
boi thudng trong tuong lai néu cac yéu cau doi boi
thudng phat sinh tir cac hop déng nay khong ton
tai tai thoi diém khoa s6 lap bao céo tai chinh, trong
dé bao gébm ca dy phong dao dong lén. Hién tai,
theo Nghi dinh s6 46/2007/ND-CP do Chinh phl ban
hanh ngay 27 thang 3 nam 2007, cac doanh nghiép
bao hiém phai trich 1ap du phong dao dong Ién. Tuy
nhién, do B& Tai chinh chua cé théng tu huéng dan
chi tiét viéc dp dung Chudn muc ké toan trén nén
viec Téng Cong ty van trich 1ap du phong dao déng
I6n cho ndm 2011 la than trong hon cac quy dinh
clia Chudn muc ké toan Viét Nam sé 19. Anh hudng
ctia Chudn muc nay dén béo cdo tai chinh clia Téng
Cong ty sé phu thudc vao cac van ban huéng dan
thuc hién Chudn muc ké todn do Bo Tai chinh ban
hanh sau nay.

Thué

Thué thu nhap doanh nghiép thé hién téng gia tri
cla s6 thué phai tra hién tai va s6 thué hoan lai.
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S6 thué phai tra hién tai dugc tinh dua trén thu nhap
chiu thué trong nam. Thu nhap chiu thué khac vai
loi nhuan thuan dugc trinh bay trén bao cao két qua
hoat dong kinh doanh vi thu nhép chiu thué khéng
bao gébm cac khoan thu nhap hay chi phi tinh thué
hoac dugc khau trir trong cac nam khéc (bao gém ca
16 mang sang, néu cd) va ngoai ra khdng bao gém cac
chi tiéu khong chiu thué hodc khong duoc khau trir.

Thué thu nhap hoan lai dugc tinh trén cac khodn
chénh léch gilra gia tri ghi s6 va co s& tinh thué thu
nhap cla cac khodn muc tai sdn hodc coéng ng trén
bdo cédo tai chinh va dugc ghi nhan theo phuong
phap bang can déi ké toan. Thué thu nhap hoan lai
phai trd phai dugc ghi nhan cho tét cad cac khoan
chénh léch tam thai con tai san thué thu nhap hoén
lai chi dugc ghi nhan khi chdc chan cé du loi nhuan
tinh thué trong tuong lai dé khau tri cac khodn
chénh léch tam thoi.

Thué thu nhap hoan lai dugc xac dinh theo thué suét
du tinh sé dp dung cho nam tai san dugc thu héi hay
ng phai trd dugc thanh todn. Thué thu nhap hoan lai
dugc ghi nhan vao bao céo két qua hoat dong kinh
doanh va chi ghi vao vén chti s& hitu khi khoadn thué
dé co lien quan dén cac khoan muc dugc ghi thang
vao vén chd s& hiu.

Tai sdn thué thu nhap hoan lai va ng thué thu nhap
hoan lai phai trd dugc bu tri khi T6ng Cong ty ¢
quyén hop phap dé bu tri gilra tai san thué thu nhap
hién hanh véi thué thu nhap hién hanh phai ndp va
khi cac tai san thué thu nhap hoan lai va ng thué thu
nhap hoan lai phai trad lién quan ti thué thu nhap
doanh nghiép dugc quan ly bdi cing mét co quan
thué vaTéng Cong ty c6 du dinh thanh todn thué thu
nhap hién hanh trén co sé thuan.

Viéc xac dinh thué thu nhap cla Téng Cong ty can
cU vao cac quy dinh hién hanh vé thué. Tuy nhién,
nhing quy dinh nay thay déi theo tlng thdi ky va
viéc xac dinh sau cung vé thué thu nhap doanh
nghiép tly thudc vao két qua kiém tra clia co quan
thué c6 thdm quyén.

CAc loai thué khac duoc dp dung theo cac luat thué
hién hanh tai Viét Nam.
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On 28 September 2005, the Ministry of Finance
issued Vietnamese Accounting Standard (VAS) No.
19 “Insurance Contract” and Decision No. 100/2005/
QD-BTC (effective from 2006) attached thereto.
Accordingly, at the reporting date, insurance
enterprises are not allowed to record provisions,
including catastrophe reserve, for future claim
compensation if claims do not incur on the balance
sheet date. Currently, under Decree No. 46/2007/ND-
CP dated 27 March 2007 issued by the Government,
insurance enterprises are required to provide for
catastrophe reserve. Since the Ministry of Finance
was yet to promulgate any circular guiding the
implementation of the aforesaid accounting
standard, the fact that the Corporation still made
provision for catastrophe reserve in 2011 should be
more prudent than what is regulated in VAS 19. The
effect of the standard on the Corporation’s financial
statements will be subject to the Ministry of Finance’s
subsequent guiding documents.

Taxation

Income tax expense represents the sum of the tax
currently payable and deferred tax.

The tax currently payable is based on taxable profit
for the year. Taxable profit differs from net profit
as reported in the income statement because it
excludes items of income or expense that are taxable
or deductible in other years (including loss carried
forward, if any) and it further excludes items that are
never taxable or deductible.

Deferred tax is recognised on significant differences
between carrying amounts of assets and liabilities in
the financial statements and the corresponding tax
bases used in the computation of taxable profit and
is accounted for using balance sheet liability method.
Deferred tax liabilities are generally recognised for
all temporary differences and deferred tax assets
are recognised to the extent that it is probable
that taxable profit will be available against which
deductible temporary differences can be utilised.

Deferred tax is calculated at the tax rates that are
expected to apply in the period when the liability is
settled or the asset realised. Deferred tax is charged
or credited to profit or loss, except when it relates to
items charged or credited directly to equity, in which
case the deferred tax is also dealt with in equity.

Deferred tax assets and liabilities are offset when
there is a legally enforceable right to set off current
tax assets against current tax liabilities and when they
relate to income taxes levied by the same taxation
authority and the Corporation intends to settle its
current tax assets and liabilities on a net basis.

The determination of the tax currently payable is
based on the current interpretation of tax regulations.
However, these regulations are subject to periodic
variation and their ultimate determination depends
on the results of the tax authorities’ examinations.

Othertaxes are paid in accordance with the prevailing
tax laws in Vietnam.
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5. CAC KHOAN PAU TU TAI CHiINH NGAN HAN

31/12/2011 31/12/2010

VND VND

Tién gli ngan hang cé ky han dudi 1 nam (*) 345.300.000.000 676.524.573.144
Trai phiéu ngan han (**) 76.967.231.507 93.858.296.575
C8 phiéu (kinh doanh ngan han) 31.725.313.191 28.570.834.143
Du phong gidm gid dau tu ngén han (19.953.503.991) (12.547.620.143)
434.039.040.707 786.406.083.719

(*) Thé hién tién gli co thai han tir trén 3 thang dén dudi 12 thang tai cac ngan hang thuong mai trong
nuace, véi muc 1ai sudt tir 10,28% dén 15,8%/ndm cho ndi té va 0,5% dén 5,6%/nam cho ngoai té.

(**) Thé hién tréi phiéu doanh nghiép co thai gian déo han dudi 1 nam vdi muc 1ai sudt tir 8% dén 10%/

Nam.

6. PHAI THU CUA KHACH HANG

31/12/2011 31/12/2010

VND VND

Phai thu hoat d&ng nhan tai bao hiém 478.892.516.172 455.739.738.878
Phai thu hoat d&ng nhuong tai bao hiém 450.582.721.528 336.287.045.759
Du thu l&i dau tu, cho vay 79.691.489.210 86.995.947.958
Phai thu khac tir nghiép vu tai bao hiém 35.625.393.002 8.274.163.161
Cac khodn phai thu khac 2.734.479.594 620.262.486

1.047.526.599.506

887.917.158.242

7.TAI SAN CO PINH HU'U HiNH

Nha ctra, vat Phuong tién  Thiét bi van Tai san c6 Téng cong
kién trac van tai phong dinh khac
NGUYEN GIA VND VND VND VND VND
Tai ngay 49.226.058.930 2.742.446.571 2.209.897.327  264.357.252 54.442.760.080
01/01/2011
Tang trong nam - - 163.733.700 - 163.733.700
Gidm trong nam - - 488.986.192 - 488.986.192

Tai ngay
31/12/2011

49.226.058.930 2.742.446.571 1.884.644.835 264.357.252 54.117.507.588

VINARE
Bdo cdo thuong nién 2011

FINANCIAL STATEMENTS

Notes To The Financial Statements (continued)

For the year ended 31 December 2011

FORM B 09-DNBH

(These notes are an integral part of and should be read in conjunction with the accompanying financial statements)

5. SHORT-TERM FINANCIAL INVESTMENTS

31/12/2011 31/12/2010

VND VND

Bank deposits under one year (*) 345,300,000,000 676,524,573,144
Short-term bonds (**) 76,967,231,507 93,858,296,575
Stocks (short-term) 31,725,313,191 28,570,834,143

Provision for diminution in value of short-term
investments

(19,953,503,991)

(12,547,620,143)

434,039,040,707

786,406,083,719

(*) Represent term deposits at commercial banks which will fall due from over 3 months to 12 months with
interest rate of 10.28% to 15.8% per annum for local currency and of 0.5% to 5.6% for foreign currency.

(**) Represent corporate bonds, with maturity less than one year and coupon rates in range from 8% to 10%

per annum.

6. TRADE ACCOUNTS RECEIVABLE

31/12/2011 31/12/2010

VND VND

Receivables from inward reinsurance 478,892,516,172 455,739,738,878
Receivables from outward reinsurance 450,582,721,528 336,287,045,759
Accrued gains on investments and loans 79,691,489,210 86,995,947,958
Other receivables from reinsurance activities 35,625,393,002 8,274,163,161
Other receivables 2,734,479,594 620,262,486
1,047,526,599,506 887,917,158,242

7. TANGIBLE FIXED ASSETS

Buildings, Motor vehi-  Office equip-  Other fixed

structures cles ment assets
COST VND VND VND VND VND
As at 49,226,058,930 2,742,446,571 2,209,897,327 264,357,252 54,442,760,080
01/01/2011
Additions - - 163,733,700 - 163,733,700
Decrease - - 488,986,192 - 488,986,192
As at 49,226,058,930 2,742,446,571 1,884,644,835 264,357,252 54,117,507,588
31/12/2011

VINARE
2011 Annual Report

73



7

BAO CAO TAI CHINH

Thuyét Minh Bao Cao Tai Chinh (migp theo)

Cho nam tai chinh két thic ngay 31 thang 12 ndm 2011

MAU SO B 09-DNBH

(Cdc thuyét minh ndy la mét bé phdn hop thanh va can dugc doc dbng thai véi bdo cdo tai chinh kém theo)

GIATRI HAO MON LUY KE

Tai ngay 19.470.601.868 1.482.590.479 1.551.578686  264.357.252 22.769.128.285
01/01/2011

Tang trong nam 2.121.400.618 178.721.132 303.959.979 2.604.081.729
Gidm trong nam - - 488.986.192 - 488.986.192

Tai ngay 21.592.002.486 1.661.311.611

31/12/2011

1.366.552.473 264.357.252 24.884.223.822

GIA TRI CON LAI

Tai ngay 27.634.056.444 1.081.134.960

31/12/2011

518.092.362

- 29.233.283.766

Tai ngay 29.755.457.062 1.259.856.092

31/12/2010

658.318.641

- 31.673.631.795

Tai ngay 31 thang 12 ndm 2011, nguyén gia cac tai san c6 dinh hiu hinh da hét khdu hao nhung van con st
dung la 2.224.080.204 dong (tai ngay 31 thang 12 ndm 2010: 2.554.429.264 déng).

8. CAC KHOAN PAU TU TAI CHINH DAI HAN

FINANCIAL STATEMENTS

Notes To The Financial Statements (continued)

For the year ended 31 December 2011

FORM B 09-DNBH

(These notes are an integral part of and should be read in conjunction with the accompanying financial statements)

ACCUMULATED DEPRECIATION

As at 19,470,601,868 1,482,590,479 1,551,578,686 264,357,252 22,769,128,285
01/01/2011

Additions 2,121,400,618 178,721,132 303,959,979 - 2,604,081,729
Decrease - - 488,986,192 - 488,986,192
As at 21,592,002,486 1,661,311,611 1,366,552,473 264,357,252 24,884,223,822
31/12/2011

NET BOOK VALUE

As at 27,634,056,444 1,081,134,960 518,092,362 - 29,233,283,766
31/12/2011

As at 29,755,457,062 1,259,856,092 658,318,641 - 31,673,631,795
31/12/2010

As at 31 December 2011, the total cost of tangible fixed assets includes VND 2,224,080,204 (31/12/2010:
VND2,554,429,264) of assets that have been fully depreciated but are still in use.

8. LONG-TERM FINANCIAL INVESTMENTS

31/12/2011 31/12/2010
VND VND
Ddu tu'vao céng ty con (a) 60.000.000.000 60.000.000.000
Gop vén lién doanh (b) 150.046.999.999 150.046.999.999
Ddu tu chiing khodn dai han 638.643.184.384 734.471.695.343
GO6p vén ¢b phan (o) 469.000.270.000 469.000.270.000
Trai phiéu (d) 169.642.914.384 265.471.425.343
Trdi phiéu Ngdn hang Phdt trién Viét Nam 39.642.914.384 96.977.997.946
Trdi phiéu Uy ban Nhan dan thanh phé H6 Chi Minh - 20.000.000.000
Trdi phiéu Tap doan Séng Ba 50.000.000.000 50.000.000.000
Trdi phiéu Tap doan Pién lyc Viét Nam 50.000.000.000 50.000.000.000
Trdi phiéu khdc 30.000.000.000 48.493.427.397
Ddu tu dai han khdc 67.955.880.958 67.955.880.958
Quy phuc lgi dem di dau tu 821.206.063 821.206.063
Hop tac dau tu véi Cong ty C6 phan Dau tu VINARE (e) 7.134.674.895 7.134.674.895
Uy thac quan ly danh muc dau tu qua Céng ty Lién 30.000.000.000 30.000.000.000
doanh Quéan ly Quy dau tu ching khoan Vietcombank
Uy thac quan ly danh muc dau tu qua Céng ty Quan ly 30.000.000.000 30.000.000.000

Quy dau tu Viét Nam

Du phéng giam gid ddu tu dai han

(6.973.431.566)

(669.105.274)

909.672.633.775

1.011.805.471.026

VINARE
Bdo cdo thuong nién 2011

31/12/2011 31/12/2010
VND VND
Investments in subsidiaries (a) 60,000,000,000 60,000,000,000
Interests in joint ventures (b) 150,046,999,999 150,046,999,999
Long-term investments in securities 638,643,184,384 734,471,695,343
Equity investments (c) 469,000,270,000 469,000,270,000
Bonds (d) 169,642,914,384 265,471,425,343
Bank debentures issued by Vietnam Development Bank 39,642,914,384 96,977,997,946
Bonds issued by Ho Chi Minh City People’s Committee - 20,000,000,000
Bonds issued by Song Da Group 50,000,000,000 50,000,000,000
Bonds issued by Electricity of Vietham 50,000,000,000 50,000,000,000
Other bonds 30,000,000,000 48,493,427,397
Other long-term investments 67,955,880,958 67,955,880,958
Investment from Welfare fund 821,206,063 821,206,063
Investment co-operation contract with VINARE Invest (e) 7,134,674,895 7,134,674,895
Entrusted investment - Vietcombank Fund Management Com- 30,000,000,000 30,000,000,000
pany
Entrusted investment - VietFund Management Company 30,000,000,000 30,000,000,000
Provision for diminution in value of long-term investments (6,973,431,566) (669,105,274)
909,672,633,775 1,011,805,471,026
VINARE
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BAO CAO TAI CHINH

Thuyét Minh Bao Cao Tai Chinh (migp theo)

Cho nam tai chinh két thic ngay 31 thang 12 ndm 2011

(a) Pdu tu'vao céng ty con

MAU SO B 09-DNBH
(Cdc thuyét minh ndy la mét boé phdn hop thanh va can dugc doc déng thai véi bdo cdo tai chinh kém theo)

Thong tin chi tiét vé cong ty con clia Téng CoNg ty tai ngay 31 thang 12 ndm 2011 nhu sau:

Tén cong ty con

Noithanh ldpva Tyléphan

hoatdong s&hiiu %

Ty lé quyén biéu Hoat déng chinh
quyét ndm giit %

Cong ty C6 phan dau tu
VINARE (VINARE Invest)

Ha Noi, Viét Nam

63,9

60

DPau tu bat dong
san va xay dung

(b) Gép vén lién doanh

Téng CoNg ty gop 50% vén va dugc hudng mot phan lgi nhuédn tor Cong ty Lién doanh TNHH Bao hiém

Samsung Vina.

(c) Gép vén c6 phdan

Ty lé vén gép 31/12/2011 31/12/2010
Vén gép ¢6 phan bao gom: VND VND
Vén gop vao Cong ty C6 phan Bao hiém PJICO 8,76% 59.289.270.000 59.289.270.000
Vén gop vao Téng Cong ty C6 phan Bao hiém Buu 7,06% 38.416.000.000 38.416.000.000
dién
Vén gdp vao Khach san Sai Gon - Ha Long 6,00% 6.000.000.000 6.000.000.000
Vén gop vao Cong ty Bao hiém Toan Cau 587% 17.600.000.000 17.600.000.000
Vén gop vao Cong ty Bao hiém Bao Tin 2,67% 8.000.000.000 8.000.000.000
Vén gop vao Cong ty Bao hiém Ngan hang Néng 8,42% 32000.000000  32.000.000.000
nghiép va Phat trién Néng thon
V8n gép vao Cong ty C6 phan Ching khoan Pai 3,59% 2.695.000.000 2.695.000.000
Nam
Vén gop vao Cong ty Bao hiém HKI 10,00% 30.000.000.000 30.000.000.000
Vén gép vao Ngan hang TMCP Tién Phong 10,00% 275.000.000.000  275.000.000.000

469.000.270.000 469.000.270.000

Tai thai diém 1ap bao cdo tai chinh, Téng Cong ty da danh gia gia tri hgp ly clia cac khoan dau tu gop vén cé
phan tai ngay 31 thang 12 nam 2011 va trich lap du phong gidm gié cac khodn dau tu nay trén co sé bao cdo
tai chinh gan nhét clia cdc don vi nhan dau tu. Véi nhimg don vi chua cé bao céo tai chinh ndm 2011 da dugc
kiém toan hodc chua cé bdo céo tai chinh nam 2011, T6ng Céng ty da dua trén bao céo tai chinh & ky gan
nhat va thu thap thém cac thong tin cap nhat vé tinh hinh tai chinh cla cac don vi nay dé danh gié gia tri du
phong can trich 1ap (néu cd). Vai cac théng tin cé thé thu thap duac tai thoi diém lap béo céo tai chinh, Ban
Téng Gidm ddc tin tudng rang, viéc st dung cac théng tin nay dé xac dinh du phong gidm gia cac khoadn dau
tu khong anh hudng trong yéu dén béo céo tai chinh clia Téng Cong ty.

VINARE
Bdo cdo thuong nién 2011

For the year ended 31 December 2011

FINANCIAL STATEMENTS

Notes To The Financial Statements (continued)

FORM B 09-DNBH

(These notes are an integral part of and should be read in conjunction with the accompanying financial statements)

(a) Investment in subsidiaries

Details of the Corporation’s subsidiary as at 31 December 2011 are as follows:

Name of subsidiary Place of incor- Proportion Proportion of Principal activity
poration of ownership voting power
interest % held %

VINARE Investment Hanoi, Vietnam 639 60  Property investment

Joint Stock Company
(Vinare Invest)

and construction

(b) Interests in joint ventures

The Corporation contributed 50% of the joint venture’s value and enjoys a part of profit from Samsung Vina

Insurance Ltd.

(c) Equity investments

Portion of 31/12/2011 31/12/2010

ownership interest

Equity investments in: VND VND
Petrolimex Joint Stock Insurance 8.76% 59,289,270,000 59,289,270,000
Company
Post- Telecommunication Joint Stock 7.06% 38,416,000,000 38,416,000,000
Insurance Company
Sai Gon - Ha Long Hotel 6.00% 6,000,000,000 6,000,000,000
Global Insurance Company 5.87% 17,600,000,000 17,600,000,000
Bao Tin Insurance Company 2.67% 8,000,000,000 8,000,000,000
Agriculture Bank Insurance Joint-Stock 8.42% 32,000,000,000 32,000,000,000
Corporation
Dai Nam Securities Joint Stock Company 3.59% 2,695,000,000 2,695,000,000
HKI Insurance Company 10.00% 30,000,000,000 30,000,000,000
Tien Phong Commercial Joint Stock Bank 10.00% 275,000,000,000 275,000,000,000

469,000,270,000 469,000,270,000

At the date of the financial statements, the Corporation evaluated the fair value of equity investments as at 31
December 2011 and made a provision for diminution in value of such investments using the latest financial
statements of the investees. For those whose financial statements for 2011 have not been audited or finalized
yet, the Corporation used financial statements for the latest reporting period and obtained more updated
financial information of such entities so as to estimate impairment value (if any) to make provision.
With obtainable information at the date of financial statements, the Board of General Directors believes that
using such information to determine the provision for diminution in value of the investments has no material
effects on the Corporation’s financial statements.
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Cho nam tai chinh két thic ngay 31 thang 12 ndm 2011

MAU SO B 09-DNBH
(Cdc thuyét minh ndy la mét bé phdn hop thanh va can dugc doc dbng thai véi bdo cdo tai chinh kém theo)

Trong nam, Téng Cong ty da nhan dugc thdng béo chia lai tir cac cong ty nay vdi s6 tién nhu sau:

2011 2010
VND VND
Lai dau tu vao Cong ty C8 phan Bao hiém PJICO 4.512.707.000 -
Lai dau tu vao T6ng Cong ty C6 phéan Bao hiém Buu 4.762.800.000 2.540.160.000
dién
Lai dau tu vao Khach san Sai Gon - Ha Long 600.000.000 480.000.000
Lai dau tu vao Céng ty Bao hiém Toan cau 1.510.400.000 1.321.600.000
L&i dau tu vao Ngan hang TMCP Tién Phong 15.000.000.000 10.000.000.000
Lai dau tu vao Cong ty Bao hiém Ngan hang Nong 2.560.000.000 640.000.000
nghiép va Phét trién Néng thon
Lai dau tu vao Cong ty Bao hiém HKI 450.000.000 1.650.000.000
29.395.907.000 16.631.760.000
Thong tin vé c& phiéu thudng da dugc nhan dén ngay 31 thang 12 ndm 2011 cla cac cong ty nay nhu sau:
Ménh gia (VND) Sé lugng ¢é
phiéu
Cong ty C6 phan Bao hiém PJICO 10.000 353.056
Ngan hang TMCP Tién Phong 10.000 2.500.000

(d) Trdi phiéu khdc

Tréi phiéu khac thé hién trai phiéu doanh nghiép cé thai gian déo han tir trén 1 ndm dén 10 ndm véi muc

|&i suat tor 8% dén 18%/nam.

(e) Hop tdc ddu tu' véi Céng ty Cé phdn Pdu tu VINARE

La khodn gép vén hop téc kinh doanh va phan chia san pham vai cht dau tu thuc hién du an.

VINARE
Bdo cdo thuong nién 2011

FINANCIAL STATEMENTS

Notes To The Financial Statements (continued)

For the year ended 31 December 2011

FORM B 09-DNBH
(These notes are an integral part of and should be read in conjunction with the accompanying financial statements)

During the year, the Corporation received profit-sharing notifications from its investees, as follows:

2011 2010
VND VND
Interest on investment in Petrolimex Joint Stock Insurance 4,512,707,000 -
Company
Interest on investment in Post- Telecommunication Joint Stock 4,762,800,000 2,540,160,000
Insurance Company
Interest on investment in Sai Gon - Ha Long Hotel 600,000,000 480,000,000
Interest on investment in Global Insurance Company 1,510,400,000 1,321,600,000
Interest on investment in Tien Phong Joint Stock Commercial 15,000,000,000 10,000,000,000
Bank
Interest on investment in Agriculture Bank Insurance Joint- 2,560,000,000 640,000,000
Stock Corporation
Interest on investment in HKI Insurance Company 450,000,000 1,650,000,000
29,395,907,000 16,631,760,000
Bonus shares received from its investees as at 31 December 2011 were as follows:
Par value (VND) Number of
shares
Petrolimex Joint Stock Insurance Company 10,000 353,056
Tien Phong Commercial Joint Stock Bank 10,000 2,500,000
(d) Other bonds

Represent corporate bonds with above one to ten years to maturity and coupon rates in range from 8% to

18% per annum.

(e) Investment co-operation contract with VINARE Invest:

Represent contributions in the business cooperation and production sharing contract signed with the

project investment owner.
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9. CHI PHi XAY DUNG CO BAN DO DANG

31/12/2011 31/12/2010

VND VND

Trién khai hé théng phan mém tai bao hiém 16,059,270,965 4,887,755,847
10. CHI PHi TRA TRUGC DAI HAN

31/12/2011 31/12/2010

VND VND

Gia tri doanh nghiép tang thém sau cd phan hoa

8.784.133.183

11.712.177.578

Chi phi mua thé golf

1.441.009.281

1.362.552.731

10.225.142.464

13.074.730.309

11. PHAI TRA CHO NGU'G1 BAN

31/12/2011 31/12/2010

VND VND

Phai trad hoat dong nhan tai bao hiém 306.586.840.509 319.081.752.078

Phai tra hoat dong nhugng tai bao hiém 563.382.645.076 476.553.587.206

Phai trd do chua cd xac nhan thanh toén 22.036.840.233 25.558.690.266

Tam thu thué nha thau 2% phi tai bdo hiém ra nudc 9.044.192.909 2.658.546.995
ngoai

C8 tlc phai tra = 1.316.230.000

Phai trd khac 3.297.582.148 1.468.130.400

904.348.100.875

826.636.936.945

12. THUE VA CAC KHOAN PHAI NOP NHA NU'GC

31/12/2011 31/12/2010

VND VND

Thué GTGT hang béan ndi dia 199.584.707 968.523.904
Thué thu nhap doanh nghiép 16.318.487.350 32.646.920.218
Thué thu nhap ca nhan 1.701.907.115 914.494.826
Thué nha thau - 365.643.862

18.219.979.172

34.895.582.810

VINARE
Bdo cdo thuong nién 2011

FINANCIAL STATEMENTS

Notes To The Financial Statements (continued)

For the year ended 31 December 2011
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9. CONTRUCTION IN PROGRESS

31/12/2011 31/12/2010
VND VND
Reinsurance Software Implementation 16,059,270,965 4,887,755,847
10. LONG-TERM PREPAYMENTS
31/12/2011 31/12/2010
VND VND
Added value after equitisation 8,784,133,183 11,712,177,578
Golf card expenses 1,441,009,281 1,362,552,731
10,225,142,464 13,074,730,309
11. TRADE ACCOUNTS PAYABLE
31/12/2011 31/12/2010
VND VND
Payables to inward reinsurance activities 306,586,840,509 319,081,752,078
Payables to outward reinsurance activities 563,382,645,076 476,553,587,206
Payable due to payment not confirmed 22,036,840,233 25,558,690,266
Temporary Withholding Tax collection (2% Re- 9,044,192,909 2,658,546,995

insurance fee)

Dividends payable - 1,316,230,000
Other payable 3,297,582,148 1,468,130,400
904,348,100,875 826,636,936,945

12. TAXES AND AMOUNTS PAYABLE TO THE STATE BUDGET
31/12/2011 31/12/2010
VND VND
VAT on domestic sales 199,584,707 968,523,904
Corporate income tax 16,318,487,350 32,646,920,218
Personal income tax 1,701,907,115 914,494,826
Withholding tax = 365,643,862
18,219,979,172 34,895,582,810
VINARE
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MAU SO B 09-DNBH
(Cdc thuyét minh ndy la mét bé phdn hop thanh va can dugc doc dbng thai véi bdo cdo tai chinh kém theo)

13. GIAO DICH MUA BAN LAI TRAI PHIEU CHIiNH PHU

S6 du khodn muc giao dich mua ban lai trdi phiéu chinh ph la khoan phai tra cd géc va lai theo Hop dong mua
ban lai tréi phiéu s6 01/2011/REPO/VINARE-TPB ngay 17 thang 8 nam 2011 vdi Ngan hang Thuong mai C8 phan
Tién Phong. Theo do, Téng Cong ty dong y béan cac tréi phiéu chinh pha ¢é téng gié tri theo ménh gia 1a 95 ty
déng theo phuong thic giao dich mua bén lai tréi phiéu qua S& Giao dich Ching khodn Ha Noi. Ky han clia hgp
déng la 180 ngay, ngay mua lai tréi phiéu la ngay 13 thang 02 nam 2012 véi lai sudt hop dong la 12,8%/nam.
Téng Cong ty d& hach toan khodn muc trén theo Hudng dan tai Théng tu sé 206/2009/TT-BTC clia BO Tai chinh
ngay 27 thang 10 nam 2009 vé hudng dan ké toadn giao dich mua bén lai trai phiéu chinh ph.

14. DU PHONG NGHIEP VU

31/12/2010 Trich b8 sung St dung 31/12/2011

trongnam  trong nam
VND VND VND VND
Du phong phf 191.583.232.390 31.254.330.037 - 222.837.562.427
Dy phong boi thusng 272.753.481.232 71.874.630.996 - 344.628.112.228
Du phong dao dong I6n 108.723.014.023 14.591.098.073 - 123.314.112.096
Cong 573.059.727.645 117.720.059.106 - 690.779.786.751

VINARE
Bdo cdo thuong nién 2011

FINANCIAL STATEMENTS
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For the year ended 31 December 2011
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13. GOVERNMENT BOND REPURCHASE AGREEMENT

The balance of “Government bond repurchase agreement”item represents both principal and interest payable
in accordance with Repurchase Agreement (Repo) No.01/2011/REPO/VINARE-TPB dated 17 August 2011 with
Tien Phong Commercial Joint Stock Bank. Accordingly, the Corporation agreed to sell the government bonds
with total face value of VND95 billion under bond repo method in Hanoi Stock Exchange. Repo period is 180
days, bonds repurchasing date is 13 February 2012 at the interest rate of 12.8% per annum. The Corporation
recorded the above item in accordance with Circular No. 206/2009/TT-BTC dated 27 October 2009 issued by
the Ministry of Finance about Guidance on accounting treatment with government bond repo transactions.

14. TECHNICAL RESERVES

31/12/2010 Increase Decrease 31/12/2011

VND VND VND VND

Premium reserve 191,583,232,390 31,254,330,037 - 222,837,562,427
Claim reserve 272,753,481,232 71,874,630,996 - 344,628,112,228
Catastrophe reserve 108,723,014,023 14,591,098,073 - 123,314,112,096
Total 573,059,727,645 117,720,059,106 - 690,779,786,751
VINARE

2011 Annual Report

3



FINANCIAL STATEMENTS

Notes To The Financial Statements (continued)

For the year ended 31 December 2011

BAO CAO TAI CHINH

Thuyét Minh Bdo Cao Tai Chinh (Tiép theo)

Cho nam tai chinh két thic ngay 31 thang 12 ndm 2011

FORM B 09-DNBH

(These notes are an integral part of and should be read in conjunction with the accompanying financial statements)

o DNBH
hinh kem theo)

=

MAU SO B 09-

tai c

ao cao

t minh nay la mét bd phdn hop thanh va can duoc doc déng thoi véi b

uyé

(Cdcth

‘SI9P|0YaIeYS JO A|GUUSSSY [PI2USD) 1XaU S}
Jo Aiouane ay1 Jspun aq [[im | L0 JO SPUSPIAIP JO UOANGLISIP 1JoId UO SUOISIDAP [eul Y] SPUN 0 Z€0'S/L'LOL ' 7ONA PRIEJO| e pUB 00085927800 LANA 0} JUS|eAINDS
SIUDIYM | LOT 104 %0 | JO UonNgUISIp pusplAip Alelodwal 1SIy Y1 paejdap Judwabeur|y Jo pieog suoneliodiod) ayi ‘Alsnosueynuis “000'0v7'8 L 2’ Z9dNA O} 3udjeAinba
SIUDIYM ‘A|PAIRDRdSaI SBUIUIeS Paulrlal JO 957 PUP 98 O} [enba 0|0z 10} UOINQUISIP PUSPIAID PIE Yl PUB PUZ 9y} pale|dap 1uauwabeuely JO pieog ay3 ‘uoneiodiod)
201S JUIOf 9OURINSUIDY [PUOIIEN WBUIDIA JO BUNS|N SI9PIOYRIBYS [BI2USD) [enUUY 3Y3 JO | 107 |HAY 67 Pa1ep dDAHA-ON/LLOZ/470 'ON UOIIN|0SaY O} BUIPIODDY (4x)

"000'081'260'95€ NA 01 1U3|eAINDS ‘siop|oyaieys Jo) winiuaid a1eys Wolj SsaIeys 81 7'609'€E Panss! 1uswabeue|y Jo pieog syl ‘uoneiod
-J0D) 201G IO 2URINSUIY [PUONEN WRUIBIA JO BUNSIN SISPIOYIRYS [RIBUSD) [BNUUY 3U1 JO | 107 [HAY 62 PR1ep ADAHA-ON/L LOZ/#0 "ON UoN|0SaY 01 BUIpIOdDY ()

LLoz/TL/LE
991°00C°0T0°0SL'C  LBL'EEO'VL8LLL  L90°€68°080°8F  LEL'98L'LIL'96 LTT'LSE'TET'6L 8LE'669°0LETE TV9I'0S8'ET0'89L 000°08S°9£2°800°L jesy

(a5e32103p)
aseanul

00€'SS991/°LL (000°000°00€) - - - 00€'ss99locCl - - /Y10

(1)

paJedsp
(0008609¥0'891)  (000'8609¥0'89L) - - - - - - SpuspIAId

()

spuny 0}
(0SZ' LY S88Y) (LEOSLLIOLYY)  €L9SLTPESLL  SPELEYBI0EC  69C989€L9Y - - - p=1e20|y

()

wniwsald
dIeYS WOy

- - - - - - (000081°7609€€)  000°081T609€E ojsuel]

Jeak ayy
S elev890EC SreLeysooer - - - - - - J1oj1yoid

LLOZ/LO/L0
POL'LLL 0SS 080°C 99€°€6S°LE9°6SL  V6E'LLIOVS'9E  98LVSE'E60°'EL 8S6°0L9'8L9'FL 8LOVYO'PSE'OT TH9°'0E0°9LL'YOL'L  000°00%°'¥8L°TL9 jesy

55e3.10U
ELVEELVPECL - - - ElveEeLvrecL - - 19410

()

paledsp
(000Tel'€660CL)  (000T6L'E660CL) - - - - SpuspIAId

spunj o1
(£85°00VCLED) (P61 LE€L0L96E) 0060566601  ¥008LO66/0C LO9E086SLY - - - pa1e20| |y

1eak sy}
Joj1joid

0r0'081°066'20C 0r0'081°066'£0C

0L0Z/L0/L0
86T°0St°LTS'S86°L 0TS 9LEE’LLETLL C6E8IL’LYL'OT  TBL9EE'V6T'TS LSE'L98'8SH'0OL S09°'0LE600°8 Z9°0€0°9LL'YOL'L  000°00%°'¥8L°TL9 jesy

anNA aNA aNA aNA aNA aNA anNA aNA

punjjuaw EYYELEY
sbui punjaniasal  punjanissas -dojansp pue abueydxa |ende>

-ujea pauielay  K1osindwo) |enueuly JUaWISAAU| ubiaiog wnjwaJid aseys funesado

ALIND3 °SL

191 des Bugp 91 BUEP 1Y 8@ eND UYAND WY1 DONY1 8S | |07 Weu uenyu 19|
19yd ueyd 9 Bun3 10N Yuip 1PAND BUEP /€0'S// LOL b 8] U 95 1A Anb S8 dé| yop1 eA BUQP 000'859'/8'001 Bl U 0S 1oA Buonp Buonl 6ugp 93 53 oy 1oyd ueyd
BNYD UBNYU 10| N1 90| 9] A1 03Y3 | LOZ WBU |10P 201 9D 11 14D Wel 0g Buod ep A1 bugd Bugl i ugnd Buop 10H 1041 Buo@ Buop 000°0vF'8LT 29 &l U 9s BUl IoA Buonp
Buon1 buop 93 ded 0y Iyd ueyd enyd UBNYU 10] N1 % 9| 41 03U 010 Wieu [[110P A 98 9] A1 03U1 0 L0Z Wieu |1 10p 211 93 elyd 9g bud ep A1 Bugd Bugy in uenpd buep
IOH L LOT Weu 4 bueyl 67 Aebu GOEHE-ON/L LOT/#0 95 WeN 191A 16 29nD wigiy ogg tg] ueyd 93 A1 bugDd bug] usiu buonyy Bugp 91 BuQp 10y 18G 19AND IYON 03YL (xx)

'BUEP 000°081'760°9€E
Bl U1 95 10/ Buonp Buony Buop 91 28 oyd ugyd 9 UOA NP Bugyl uenbu N1 BuonNyl NRIYd 93 8Lz'609°€E Yuey leyd usty oyl ep A1 bugd Bugy i1 uenDd Buep 1I0H
"L 107 weu ¥ bueyl 67 Aebu GOEHG-ON/LL0Z/¥0 95 WeN RIA elb 20nD wiy oeg 2] ugyd 0D A1 Buod bugy ugiu Buonyl Buop 05 Buop 10y 183 19Anb iybN 03y (,)

LL0zZ/TL/LE
991°002°0C0°0SL'C  LBL'EEOVLSLLL  L90°€68°080'8Y LEL'98L°L91°96 LTTLSETET6L  8LE'6690LECE C9'0S8°€T0'89L  000°08S°9LT°800°L Kebu ey

BN
00€'9S991LLL (000'00000€) - - - 00€'s59910¢CL - - (welb) bue|

()
Buop 91 oyd
M 92 elyd

(000860970891)  (000860'90'891)

(x) Anb 55
OBA UBNYuU
(S 1¥75887) (LE0SLL10L YY) ELOGLCYESLL  SPELEYBO0EC 69C989¢l9Y - - - 101 9g ueyd

(x) ueyd g

uQA Np bueyy

n19|nIp

- - - - - - (000081°7609€E)  000°081°T609EE uoA Buns og

wieu buon
(ST ELEYRI0EC SYeLey8ooee - - - - - - uenyu 197

LL0T/L0/LO
PIL'LLLOSS'080'C  99€°€6S'LEI'6SL  V6E'LLIOVSIE 98L'VSE'E60°EL 856'0L9'8L9'F7L 8LO'V0'PSE0T Cr9'0€0'9LL'YOL'L  000°007'¥8L°TLY Kebu ey

ELVEELPPECL - - - - elyeelvrecl - - ey bugl

()

Buop 91 oyd
(0006l ee60Cl)  (000T6LEREOTL) - - - - - - oSN odelyd

Anb oed
OBA UBNYyU
(/8500 TLED) (P6L'LEL0/96E)  CT0060566E0L  #008LO66/0C  LO9EOSESLY - - - 101 9g ueyd

wieu buon
uenyu 167

0r0081066'20C 0r0081°066'£0C

0oLoZ/Lo/L0
86C°0St'LTS'S86'L  OTS'9LE'LLETLL  T6E'8IL°LPL'IT T8LIEEV6T'TS LSE€£98'8ST'0L S09°0L€°600°8 Cr9'0€0'9LL'VOL'L  000°007'¥8L°TLY Kebu ey

anNA anNA aNA anNA anNA aNA anA aNA
1oyd ueyd 26nq yuiyp ey upii jeyd 1eop 10y e1b ueyd > yueop

e

Bud> buoy enipuényuid] eqninpAnp buoydingAnd mne@fnd  LAy?Iyusyd uoanpbugylr  yunj uga uonby
NNH QS NHD NOANONDN *SL

VINARE 85

2011 Annual Report

Bdo cdo thuong nién 2011

VINARE



BAO CAO TAI CHINH

Thuyét Minh Bdo Cao Tai Chinh (Tiép theo)
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(Cdc thuyét minh ndy la mét bé phdn hop thanh va can dugc doc dbng thai véi bdo cdo tai chinh kém theo)

15. NGUON VON CHU SG HU'U (Tiép theo)
Nguén vén kinh doanh

Tai ngay 31 thang 12 ndm 2011, t8ng s& vén thuc gép clia cac ¢ dong va thang du vén ¢é phan nhu sau:

31/12/2011 Tyle 31/12/2010 Tylé
VND VND

Ngudn vén kinh doanh 1.008.276.580.000 100% 672.184.400.000 100%
Téng Cong ty Pau tu va 406.969.500.000 40,36% 271.313.000.000 40,36%
Kinh doanh V&n Nha nuéc
Tap doan Tai bao hiém 252.069.150.000 25,00% 168.046.100.000 25,00%
Swiss Re
Céc c6 dong khac 349.237.930.000 34,64% 232.825.300.000 34,64%
Thang du vén ¢ phan 768.023.850.642 1.104.116.030.642

1.776.300.430.642

1.776.300.430.642

16. DOANH THU HOAT DONG TAI CHINH

2011 2010

VND VND
C& tce va lgi nhuan dugc chia 30.536.499.800 16.832.835.600
Lai cong trdi, trai phiéu 40.679.823.287 40.074.417.034
L&i Repo tréi phiéu - 17.264.233.477
Lai tién gi co ky han 213.941.561.481 175.725.784.506
Lai tién gui khong ky han 550.444.314 1.022.212.552
Lai cho vay can bd mua ¢ phén - 212445758
L&i kinh doanh ching khoan 1.258.870.056 807.738.236

286.967.198.938

251.939.667.163

17. THUE THU NHAP DOANH NGHIEP PHAI NOP

2011

2010

VND

VND

Loi nhuan truéc thué

297.794.619.460

268.550.860.091

Piéu chinh cho thu nhap chiu thué

Trir: Thu nhap khoéng chiu thué

(30.536.499.800)

(27.603.490.851)

Coéng: Cac khodn chi phi khong duoc khau tri

1.482.462.263

1.200.043.572

Thu nhép chiu thué

268.740.581.923

242.147.412.812

Thué suat thong thudng 25% 25%
Thué thu nhap doanh nghiép phai ndép cho nam hién tai 67.185.145.481 60.536.853.203
Thué thu nhap doanh nghiép hoan lai 74.839.473 (23.826.848)

VINARE
Bdo cdo thuong nién 2011

For the year ended 31 December 2011
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Notes To The Financial Statements (continued)
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(These notes are an integral part of and should be read in conjunction with the accompanying financial statements)

15. EQUITY (Continued)
Operating capital

As at 31 December 2011, the total actual capital contributed by shareholders and share premium were as

follows:

Contributed capital as at

31/12/2011 Portion 31/12/2010 Portion
VND VND
Operating capital 1,008,276,580,000 100% 672,184,400,000 100%
State Capital Invest- 406,969,500,000 40.36% 271,313,000,000 40.36%
ment Corporation
Swiss Re 252,069,150,000 25.00% 168,046,100,000 25.00%
Other shareholders 349,237,930,000 34.64% 232,825,300,000 34.64%
Share premium 768,023,850,642 1,104,116,030,642
1,776,300,430,642 1,776,300,430,642
16. REVENUE FROM FINANCIAL ACTIVITIES
2011 2010
VND VND
Dividends and profits received 30,536,499,800 16,832,835,600
Interest from bonds, commercial bills 40,679,823,287 40,074,417,034
Interest from repo bonds - 17,264,233,477
Interest from time deposits 213,941,561,481 175,725,784,506
Interest from demand deposits 550,444,314 1,022,212,552
Interest on loans for staff buying shares - 212,445,758
Interest from securities business 1,258,870,056 807,738,236
286,967,198,938 251,939,667,163
17. CORPORATE INCOME TAX PAYABLE
2011 2010
VND VND
Profit before tax 297,794,619,460 268,550,860,091
Ajustments for taxable income
Less: Non-taxable income (30,536,499,800) (27,603,490,851)
Add: Non-deductible expenses 1,482,462,263 1,200,043,572
Assessable income 268,740,581,923 242,147,412,812
Normal tax rate 25% 25%
Income tax payable for the current year 67,185,145,481 60,536,853,203
Deferred tax 74,839,473 (23,826,848)
VINARE
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18. CONG CU TAI CHINH
Quan ly rui ro vén

Téng Cong ty quan tri ngudn vén nhdm dam bao rang Téng Cong ty b thé vita hoat déng lién tuc vira t6i da
hoa lgi ich ctia cac c8 déng thdng qua téi uu hda s6 du ngudn von va cong na.

C4u tric von clia Téng Cong ty chi bao gém vén thudc sé hiiu clia cac ¢ dong (bao gébm vén gép, cac quy du
trr va Igi nhuan sau thué chua phan phéi).

Cac chinh sach ké toan chu yéu
Chi tiét cac chinh sach ké toan chd yéu va cac phuong phap ma Téng Cong ty 4p dung (bao gém céc tiéu chi
dé ghinhan, ca s& xac dinh gid tri va ¢o s ghi nhan cac khoadn thu nhap va chi phi) déi véi ting loai tai san tai

chinh, cdng ng tai chinh va cong cu vén dugc trinh bay tai Thuyét minh sé 4.

Cac loai cong cu tai chinh

FINANCIAL STATEMENTS

Notes To The Financial Statements (continued)

For the year ended 31 December 2011

FORM B 09-DNBH
(These notes are an integral part of and should be read in conjunction with the accompanying financial statements)

18. FINANCIAL INSTRUMENTS
Capital risk management

The Corporation manages its capital to ensure that the Corporation will be able to continue as a going concern
while maximising the return to shareholders through the optimisation of the debt and equity balance.

The capital structure of the Corporation only consists of equity attributable to shareholders (comprising capital,
reserves and retained earnings).

Significant accounting policies
Details of the significant accounting policies and methods adopted (including the criteria for recognition, the
bases of measurement, and the bases for recognition of income and expenses) for each class of financial asset,

financial liability and equity instrument are disclosed in Note 4.

Categories of financial instruments

31/12/2011 31/12/2010
VND VND
Tai san tai chinh
Tién va cac khoadn tuong duong tién 1.461418.167.254 818.530.010.138
Phai thu khach hang va phai thu khac 1.031.960.017.551 879.826.465.026
Dau tu ngédn han 434.039.040.707 786.406.083.719
Déau tu dai han 699.625.633.776 801.758.471.027
Téng céng 3.627.042.859.288 3.286.521.029.910
Cong no tai chinh
Phai trd ngudi ban va phai trd khac 996.536.182.135 826.001.309.467

Du phong boi thudng 344.628.112.228 272.753.481.232
Nhan ky quy, ky cugc dai han 2.747.351.784 2.544.388.951
Téng cong 1.343.911.646.147 1.101.299.179.650

31/12/2011 31/12/2010
VND VND
Financial assets
Cash and cash equivalents 1,461,418,167,254 818,530,010,138
Trade and other receivables 1,031,960,017,551 879,826,465,026
Short-term investments 434,039,040,707 786,406,083,719
Long-term investments 699,625,633,776 801,758471,027
Total 3,627,042,859,288 3,286,521,029,910
Financial liabilities
Trade and other payables 996,536,182,135 826,001,309,467

Claim reserve 344,628,112,228 272,753,481,232
Long-term deposits received 2,747,351,784 2,544,388,951
Total 1,343,911,646,147 1,101,299,179,650

Téng Coéng ty chua danh gia gia tri hap ly clia tai san tai chinh va cong ng tai chinh tai ngay két thic nién dé ké
toan do Thong tu 210 cling nhu cac quy dinh hién hanh chua co hudng dan cu thé vé viéc xac dinh gié tri hop
ly cia cac tai san tai chinh va cong ng tai chinh. Thong tu 210 yéu cau dp dung Chudn muc béo cdo tai chinh
Quabc té vé viéc trinh bay bao céo tai chinh va thuyét minh thong tin déi véi cong cu tai chinh nhung khéng dua
ra hudng dan tuong duong cho viéc danh gia va ghi nhan cong cu tai chinh bao gém ca dp dung gia tri hop ly,
nhdm phu hop véi Chudn muc bao cao tai chinh Quéc té.

Muc tiéu quan ly rai ro tai chinh

RUi ro tai chinh bao gom rUi ro thi trudng (bao gbém rdi ro ty gid, rdi ro lai suat va rui ro vé gid), rdi ro tin dung, rui

VINARE
Bdo cdo thuong nién 2011

The Corporation has not assessed fair value of its financial assets and liabilities as at the balance date since there
are no comprehensive guidance under Circular 210 and other relevant prevailing regulations to determine fair
value of these financial assets and liabilities. While Circular 210 refers to the application of IFRS on presentation
and disclosures of financial instruments, it did not adopt the equivalent guidance for the recognition and
measurement of financial instruments, including application of fair value, in accordance with IFRS.

Financial risk management objectives

Financial risks include market risk (including foreign currency risk, interest rate risk and price risk), credit risk,
liquidity risk and cash flow interest rate risk. The Corporation does not hedge these risk exposures due to the

VINARE
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ro thanh khoan va rui ro 1ai suét cla dong tién. Tong Cong ty khdng thuc hién cac bién phap phong nglia cac
rdi ro nay do thiéu thj trudng mua cac cong cu tai chinh nay.

Rui ro thi truong

Hoat dong kinh doanh clia Téng Cong ty sé ch yéu chiu rdi ro khi co su thay déi vé ty gia hoi dodi va lai suat.
Téng Cong ty khdng thuic hién cac bién phap phong ngia rdi ro nay do thiéu thi trudng mua cac cdng cu tai chinh.,
Qudn ly rdiro ty gid

Nhdm dam bao ngudn ngoai té trong thanh toan tai bao hiém, T6ng Cong ty thuc hién mot sé cac giao dich
c6 gbc ngoai té, theo dé, Téng Cong ty sé chiu rui ro khi c6 bién déng vé ty gid. Téng Cong ty khéng thuc hién
bién phap dam bao do thiéu thi trudng mua cac cong cu tai chinh nay.

Gid tri ghi s6 clia cac tai san bang tién va cong ng phai trd co géc bang ngoai té tai thai diém cudi ndm nhu sau:

Tai san (VND tuong duong) Cong no (VND tuong duong)

31/12/2011 31/12/2010 31/12/2011 31/12/2010
Do la My (USD) 725142,812,572 615,350,113,454 557,577,194,729 483,452,790,484
Dé la Uc (AUD) 1,880,667,491 1,834,863,472 - -
Yén Nhat (JPY) 286,447,325 267,087,791 - -
D6 la Singapore (SGD) 11,677,374 11,829,805 - -
- Bang Anh (GBP) 491,292,591 479,995,764 - -
- Euro (EUR) 71,470,269,161 52,371,553,058 - -

Quan ly rdi ro vé gid

Téng Cong ty chiu rui ro vé gia cac khodn dau tu gop von. Cac khodn dau tu nay dugc ndm gil khong phai cho
muc dich kinh doanh ma cho muc dich chién lugc lau dai. Tong Cong ty khdng cd y dinh béan céc khoan dau tu nay
Quan ly rdi ro vé gid hang héa

Téng Cong ty khdng chiu cac rdi ro lién quan dén su thay déi vé gia ca clia hang hoa.

Rui ro tin dung

RUi ro tin dung xay ra khi mot khach hang hodc déi tac khong dép tng dugc cac nghia vu trong hop déng dan
dén cac t6n that tai chinh cho Téng Cong ty. Téng Cong ty ¢6 chinh sach tin dung pht hop va thudng xuyén
theo ddi tinh hinh dé danh gia xem Téng Cong ty c6 chiu rui ro tin dung hay khong. Bac diém hoat déng kinh
doanh clia Téng Cong ty la tai bao hiém nén rdiro tin dung ctia Téng Cong ty tap trung vao cac déi tugng khach
hang kinh doanh bao hiém géc.

Quan ly rdi ro thanh khoan
Muc dich quan ly rdi ro thanh khodn nham dam bao du nguén vén dé dap tng cac nghia vy tai chinh hién tai va

VINARE
Bdo cdo thuong nién 2011

FINANCIAL STATEMENTS

Notes To The Financial Statements (continued)

For the year ended 31 December 2011
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lack of a market to purchase financial instruments.
Market risk

The Corporation’s activities expose it primarily to the financial risks of changes in foreign currency exchange rates
and interest rates.

The Corporation does not hedge these risk exposures due to the lack of any market to purchase financial
instruments.

Foreign currency risk management
To manage foreign currencies for setlement of reinsurance premium, the Corporation undertakes certain

transactions denominated in foreign currencies; consequently, exposures to exchange rate fluctuations arise.
The Corporation does not hedge this risk due to the lack of any market to purchase such instruments.

The carrying amounts of the Corporation’s foreign currency denominated monetary assets and monetary
liabilities at the end of the financial year are as follows:

Assets (VND equivalent) Liabilities (VND equivalent)

31/12/2011 31/12/2010 31/12/2011 31/12/2010
United States Dollar 725142,812,572 615,350,113,454 557,577,194,729 483,452,790,484
Australia Dollar 1,880,667,491 1,834,863,472 - -
Japan Yen 286,447,325 267,087,791 - -
Singapore Dollar 11,677,374 11,829,805 = -
- Great Britain Pound 491,292,591 479,995,764 - -
- EURO 71,470,269,161 52,371,553,058 - -

Price risks

The Corporation is exposed to equity price risks arising from equity investments. Equity investments are held for
strategic rather than trading purposes. The Corporation does not actively trade these investments.

Commodity price risk management

The Corporation is not exposed to any risk relating to the changes in commodity prices.

Credit risk

Credit risk refers to the risk that counterparty will default on its contractual obligations resulting in financial loss
to the Corporation. The Corporation has a credit policy in place and the exposure to credit risk is monitored on
an ongoing basis. The Corporation business operation is reinsurance, accordingly, the Corporation’s risk mainly

exposed to its clients operating in direct insurance business.

Liquidity risk management
The purpose of liquidity risk management is to ensure the availability of funds to meet present and future

VINARE
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trong tuong lai. Tinh thanh khoan cing dugc Téng Cong ty quan ly nham dam bao muc phu tréi gitta cong ng
dén han va tai sén dén han trong ky & muc c6 thé dugc kiém soat déi vai s6 vén maTéng Cong ty tin rang ¢ thé
tao ra trong ky do. Chinh sach clia Téng Céng ty la theo déi thudng xuyén cac yéu cau vé thanh khodn hién tai
va duy kién trong tuong lai nham dam bao Téng Cong ty duy tr d0 mutc dy phong tién mat, cac khoan vay va du
vén ma cac chii s& hitu cam két gdp nham dép Uing cac quy dinh vé tinh thanh khoan ngan han va dai han hon.

Bang dudi day trinh bay chitiét cac muc déo han theo hop déng con lai d6i véi cdng na tai chinh phi phéi sinh va thoi
han thanh todn nhu da dugc thda thuan. Bang dudi day dugc trinh bay dua trén dong tién chua chiét khau clia cong
ng tai chinh tinh theo ngay sém nhét ma Téng Cong ty phai trd. Bang nay trinh bay dong tién clia cac khodn géc va
tién 141, Dong tién 1&i déi vdi lai sudt tha ndi, s6 tién chua chiét khau dugc bat ngudn theo dudng cong 1ai sudt tai cudi
ky ké toan. Ngay déo han theo hgp déng dugc dua trén ngay sém nhat ma Téng Cong ty phai tra.

31/12/2011 31/12/2010
VND VND

Dudi 1 nam
Phai trd ngudi ban va phai trd khac 996.536.182.135 826.001.309.467

Dy phong boi thudng 344628.112.228 272.753.481.232
TU 1- 5 nam
Nhan ky quy, ky cugc dai han 2.747.351.784 2.544.388.951

Ban Téng Gidam ddc danh gia muc tap trung rdi ro thanh khoan & muc thap. Ban Téng Gidam déc tin tudng rang
Téng CoNg ty o thé tao ra dl ngudn tién dé dap Uing cac nghia vy tai chinh khi dén han.

Bang sau day trinh bay chi tiét miic ddo han cho tai san tai chinh phi phai sinh. Bang duoc lap trén co s& muc
ddo han theo hgp déng chua chiét khau cla tai san tai chinh gém |ai tr cac tai sdn do, néu co. Viéc trinh bay
thong tin tai san tai chinh phi phai sinh 1a can thiét dé hiéu dugc viéc quan ly rdi ro thanh khoan ctia Téng Cong
ty khi tinh thanh khoan dugc quan Iy trén co s& cong ng va tai san thuan.

31/12/2011 31/12/2010
VND VND
Duéi 1 nam
Tién va cac khoadn tuong duong tién 1.461.418.167.254 818.530.010.138
Phai thu khach hang va phai thu khac 1.031.960.017.551 879.826.465.026
DPau tungédn han 434.039.040.707 786.406.083.719
Tu 1- 5 nam
Dau tu dai han 210.464.120.447 296.292.631.406

Trén 5 nam

Pau tu dai han

489.161.513.329

505.465.839.621

Téng céng

Tién va cac khodn tuong duong tién

1.461.418.167.254

818.530.010.138

Phai thu khach hang va phai thu khac 1.031.960.017.551 879.826.465.026
Pau tu ngén han 434.039.040.707 786.406.083.719
Dau tu dai han 699.625.633.776 801.758.471.027

VINARE
Bdo cdo thuong nién 2011

FINANCIAL STATEMENTS

Notes To The Financial Statements (continued)

For the year ended 31 December 2011

FORM B 09-DNBH
(These notes are an integral part of and should be read in conjunction with the accompanying financial statements)

financial obligations. Liquidity is also managed by ensuring that the excess of maturing liabilities over maturing
assets in any period is kept to manageable levels relative to the amount of funds that the Corporation believes
can generate within that period. The Corporation policy is to regularly monitor current and expected liquidity
requirements to ensure that the Corporation maintains sufficient reserves of cash, borrowings and adequate
committed funding from its owners to meet its liquidity requirements in the short and longer term.

The following table details the Corporation’s remaining contractual maturity for its non-derivative financial
liabilities with agreed repayment periods. The tables have been drawn up based on the undiscounted cash
flows of financial liabilities based on the earliest date on which the Corporation can be required to pay. The
table includes both interest and principal cash flows. To the extent that interest flows are floating rate, the
undiscounted amount is derived from interest rate curves at the end of the reporting period. The contractual
maturity is based on the earliest date on which the Corporation may be required to pay.

31/12/2011 31/12/2010
VND VND

Less than one year

Trade and other payables 996,536,182,135
Claim reserve 344,628,112,228

From one to five years

826,001,309,467
272,753,481,232

Long-term deposits received 2,747,351,784 2,544,388,951

The Board of General Directors assessed the liquidity risk concentration at low level. The Board of General Directors believes
that the Corporation will be able to generate sufficient funds to meet its financial obligations as and when they fall due.

The following table details the Corporation’s expected maturity for its non-derivative financial assets. The table has
been drawn up based on the undiscounted contractual maturities of the financial assets including interest that will be
earned on those assets, if any. The inclusion of information on non- derivative financial assets is necessary in order to
understand the Corporation’s liquidity risk management as the liquidity is managed on a net asset and liability basis.

31/12/2011

31/12/2010

VND

VND

Less than one year

Cash and cash equivalents 1,461,418,167,254

818,530,010,138

Trade and other receivables 1,031,960,017,551 879,826,465,026
Short-term investments 434,039,040,707 786,406,083,719
From one to five years

Long-term investments 210,464,120,447 296,292,631,406

Over five years

Long-term investments 489,161,513,329 505,465,839,621
Total

Cash and cash equivalents 1,461,418,167,254 818,530,010,138
Trade and other receivables 1,031,960,017,551 879,826,465,026
Short-term investments 434,039,040,707 786,406,083,719
Long-term investments 699,625,633,776 801,758,471,027
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19. NGHIEP VU VA SO DU VGI CAC BEN LIEN QUAN

Nghiép vu va s6 du véi cac bén lién quan dugc trinh bay trén bao cdo tai chinh hgp nhat cho ndm tai chinh két
thdc ngay 31 thang 12 ndm 2011.

20. CAC KHOAN CONG NG TIEM TANG

Theo Cong van s6 15861/BTC-TCT ngay 26 thang 12 nam 2008 cia lién B Tai chinh va Téng Cuc thué vé viéc chinh
sach thué déi vai phi tai bdo hiém ra nudc ngoai, néu cac cong ty bao hiém tai Viét Nam thuc hién nghiép vu tai bao
hiém ra nudc ngoai ddi véi cac dich vy bao hiém cho t8 chuic, ca nhan tai Viet Nam thi Cong ty & nudc ngoai nhan téi
bao hiém thudc déi tugng ndp thué nha thau (thué thu nhap doanh nghiép) véi ty 1€ 1a 2% tinh trén phi téi bao hiém
ra nudc ngoai theo quy dinh tai Thong tu s 05/2005/TT-BTC do B6 Tai chinh ban hanh ngay 01 thang 11 ndm 2005.

KE tir ngay 01 thang 01 nam 2009, thué nha thau dugc ap dung cho hoat dong nhugng téi bao hiém ra nudc
ngoai dugc diéu chinh tai Thong tu sé 134/2008/TT-BTC do BO Tai chinh ban hanh ngay 31 thang 12 nam 2008,
theo dé ty 1& thué nha thau van 1a 2% tinh trén phi tai bao hiém ra nudc ngoai.

Tuy nhién, theo Cong van s6 8667/BTC-TCT ngay 06 thang 7 nam 2010, d6i vai cac hop dong tai bao hiém ky véi
doanh nghiép bao hiém nudc ngoai la ddi tugng cu trd clia nudc hodc vung lanh thd da ky két Hiép dinh tranh
danh thué hai lan vai Viet Nam dugc mién thué nha thau phat sinh trong cac ndm ti nam 2005 dén nam 2008
va trong thdi han hiéu lyc cta Hiép dinh.

Hién tai, Téng Cong ty da hoan thién bd hd s xin mién thué nha thau theo hudng dan tai Cong van s6 8667/
BTC-TCT ndi trén. S6 thué nha thau con phai ndp cho giai doan 2005-2008 la 365.643.862 dong dé& dugc hach
toan vao chi phi kinh doanh nam 2010. Viéc xac dinh s thué phai ndp ti ndm 2008 tré vé trudc ctia Téng Cong
ty (néu cd) sé can ¢l vao quyét dinh cudi ciing clia BO Tai chinh va Téng Cuc thué.

D3I véi thué nha thau phét sinh trén chi phi nhugng téi ra nudc ngoai clia nam 2009 va 2010, Téng Cong ty mdi
tam ghinhan la mét khodn du phong thué phai trd véi sé tién 1a 12.720.247.374 VND. Déi véi thué nha thau phat
sinh trén chi phi nhugng tai ra nuéc ngoai cia ndm 2011, Téng Cong ty da thuc hién gil lai khi tréd phi nhugng
tai. S6 thué nha thau dugc gilr lai clla ndm 2011 nay hién dang dugc trinh bay & khodn muc “Phai trd cho ngudi
ban”do trong s6 cac nha thau nudc ngoai, dai da s6 déu cé co sé thuong trd phat sinh thu nhap tai nudc cé ky
két hiép dinh tranh danh thué hai lan vai Viet Nam. Cac nha thau nay dang lam thd tuc dé dugc mién thué nha
thau theo quy dinh tai Thong tu s6 60/2007/TT-BTC ngay 14 thang 6 nam 2007 clia BS Tai chinh vé "Hudng dan
thi hanh mot sé diéu clia Ludt Quan ly thué va huéng dan thi hanh Nghi dinh sé 85/2007/ND-CP ngay 25 thang
5 nam 2007 ctia Chinh phd quy dinh chi tiét thi hanh mét s6 diéu clia Luat Quan ly thué” Viec xac dinh s6 thué
nha thau phai ndp (néu cd) sé can clt vao quyét dinh cudi cling ctia Bo Tai chinh va Téng Cuc thué.

21. DANH GIA KHAI QUAT TINH HINH TAI CHIiNH
Chi tiéu Pon vi tinh 2011 2010

1. B8 tri co cau tai san va co cdu ngudn vén

1.1.B& tri co cau tai san

- Tai san 6 dinh va dau tu dai han/Téng tai san % 24,91 30,05
- Tai san luu dong va dau tu ngdn han/Téng tai san % 75,09 69,95
1.2.B6 tri co cdu ngudn von
- Ng phéi trd/Téng nguén vén % 44,86 4143
-Nguén vén chli s& hitu/Téng ngudn vén % 55,14 58,57
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19. TRANSACTIONS AND BALANCES WITH RELATED PARTIES

Transactions and balances with related parties are presented in the consolidated financial statements for the
year ended 31 December 2011.

20. CONTINGENT LIABILITIES

According to Official Letter No. 15861/BTC-TCT dated 26 December 2008 of the Ministry of Finance and General
Department of Taxation regarding tax policies on overseas outward reinsurance premium, where insurance enter-
prises in Vietnam make overseas outward reinsurance transactions relating to insurance services for organizations
and individuals in Vietnam, reinsurers overseas are subject to withholding tax (corporate income tax) at a rate of 2%
out of overseas outward reinsurance premium as stipulated in Circular No. 05/2005/TT-BTC dated 01 November 2005.

Since 01 January 2009, withholding tax applicable to overseas outward reinsurance activities have been amend-
ed in Circular No. 134/2008/TT-BTC dated 31 December 2008 issued by the Ministry of Finance, which stipulates
that withholding tax is at a rate of 2% out of overseas outward reinsurance premium.

However, under Official Letter No. 8667/BTC-TCT dated 06 July 2010, reinsurance contracts signed with foreign resi-
dent or territory who signed agreement on avoidance of double taxation with Vietnam insurers will be exempted
from withholding tax incurred during the years from 2005 to 2008 and during validity period of the Agreement.

Currently, the Corporation has completed the application for withholding tax exemption under the Guidance of
Official Letter No. 8667/BTC-TCT as mentioned. Withholding tax of VND 365,643,862 payable for period 2005-2008
was accounted for in business expenses in 2010. The determination of tax payable in 2008 and before of the Corpo-
ration (if any) will be based on the final decision of the Ministry of Finance and the General Department of Taxation.

To withholding tax on costs incurred from retrocession fee in 2009 and 2010, the Corporation has just recorded
a temporary provision of the tax payable by foreign contractors of VND 12,720,247,374. To withholding tax on
costs incurred from retrocession fee in 2011, the Corporation withheld the withholding tax on remittance of ret-
rocession fee. The withheld amount is presented as part of “Trade accounts payable”as most of foreign contrac-
tors have permanent residence with income incurred in countries that have signed agreements on avoidance
of double taxation with Vietnam. These contractors are preparing procedures to be exempted from withholding
tax under the provisions of Circular No. 60/2007/TT-BTC dated 14 June 2007 of the Ministry of Finance guiding
the implementation of some articles of Law on Tax Administration and guide the implementation of Decree No.
85/2007/ND-CP dated 25 May 2007 of the Government detailing the implementation of some articles of Law
on Tax Administration. The determination of withholding tax payable (if any) will be based on the final decision
of the Ministry of Finance and the General Department of Taxation.

21. FINANCIAL RATIOS
Items Unit 2011 2010

1. Assets and resources structure arrangement

1.1. Assets structure arrangement

- Fixed assets and long-term investments/Total assets % 2491 30.05

- Current assets and short-term investment/Total assets % 75.09 69.95

1.2. Resources structure arrangement

- Liabilities/Total resources % 44.86 4143
- Owner’s equity/Total resources % 55.14 5857
VINARE
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2. Kha nang thanh toan

2.1.Khd nang thanh toan hién hanh lan 2,23 2,41
2.2.Kha nang thanh todn ng ngan han lan 2,81 2,83
2.3.Kha nang thanh todn nhanh lan 1,82 1,83
2.4.Kha nang thanh todn ng dai han lan - -

3.Ty suat sinh 15i

3.1.Ty suét lgi nhuan trén doanh thu

- Ty suédt lgi nhudn trudc thué/Doanh thu % 31,04 32,65

- Ty sudt lgi nhudn sau thué/Doanh thu % 24,05 25,28
3.2.Ty sudt Igi nhuan/téng tai san

- Ty sudt Igi nhuan trudc thué/Téng tai san % 7,64 7.56

- Ty sudt Ioi nhuan sau thué/Téng tai san % 5,92 585
3.3.Ty suét loi nhuan sau thué/Ngudn vén chti sé % 10,73 10,00
hiu

22.SO LIEU SO SANH

Mot s6 8 liéu clia bdo cdo tai chinh nam trudc da dugc phan loai lai d€ phu hop vdi viéc so sénh s6 liéu clia
bdo cdo nam nay, cac phan loai lai chti yéu nhu sau:

BAO CAO KET QUA HOAT DONG KINH DOANH

CHiTIEU 2010 (Trudc 2010 (Sau
phénloailai) phan loailai)

VND VND

Chi khac hoat dong kinh doanh nhugng tai bao hiém 1.935369.827  10.045.509.333
Dy phong thué nha thau nudc ngoai 8.110.139.506 -

BANG CAN POI KE TOAN

CHIiTIEU 31/12/2010 (Truéc phan 31/12/2010 (Sau

loai lai) phan loai lai)

VND VND

Tién gli ngan hang 817.688.699.895 14.448.378.169

Cac khoan tuong duaong tién - 803.240.321.726

No dai han -

Quy du phong trg cap mat viéc lam - 1.260.078.187

Thué thu nhap hoan lai phai tra - 267.113.077
No khac

Quy du phong trg cép mat viéc lam 1.260.078.187 -

Thué thu nhap hoan lai phai tra 267.113.077 -
VINARE
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2, Liquidity
2.1. Current liquidity times 223 241
2.2. Short-term liability liquidity times 2.81 2.83
2.3. Quick liquidity times 1.82 1.83
24. Long-term liability liquidity times = -

3. Profit ratio

3.1. Profit/Revenue ratio

- Profit before tax/Revenue ratio % 31.04 3265

- Profit after tax/Revenue ratio % 24.05 25.28
3.2. Profit/Total assets ratio

- Profit before tax/Total assets ratio % 7.64 7.56

- Profit after tax/Total assets ratio % 592 585
3.3. Profit after tax/Owner’s equity ratio % 10.73 10.00

22, COMPARATIVE FIGURES

Certain reclassifications have been made to the prior year’s figures to enhance their comparability with the
current year'’s presentation as follows:

INCOME STATEMENT
ITEMS 2010 (Before 2010 (After
reclassification)
VND VND
Other expenses for outward reinsurance 1,935,369,827
Provision for withholding tax 8,110,139,506 -
BALANCE SHEET
ASSETS 31/12/2010 (Before 31/12/2010 (After
reclassification) reclassification)
VND VND
Cash in bank 817,688,699,895 14,448,378,169
Cash equivalents - 803,240,321,726
Long-term liabilities -
Provision for severance allowance - 1,260,078,187
Deferred tax liabilities - 267,113,077
Other liabilities
Provision for severance allowance 1,260,078,187 -
Deferred tax liabilities 267,113,077 -
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BAO CAO LUU CHUYEN TIEN TE CASH FLOW STATEMENT
CHITIEU 2010 (Trudc phanloailai) 2010 (Sau phan loai lai) ITEMS

2010 (Before reclassification) 2010 (After reclassification)

VND

VND

LUU CHUYEN TIEN TU HOAT DONG KINH
DOANH

Tién ti thu phi va hoa héng

336.110.942.334

Tién thu tir cac khoan thu dugc gidm chi - 50.606.219.776
Tién thu tir cac hoat déng kinh doanh khac 166.321.864.226 237.960.295.867
Tra tién boéi thudng bao hiém - (30.620.840.349)
Tra tién hoa hdong va cac khoan ng khac clia kinh - (422.426.012.439)
doanh bao hiém

Tra tién cho ngudi ban, ngudi cung cap dich vu - (3.484.154.809)
Tra tién cho can bd cong nhan vién (18.348.220.624) (18.175.667.619)
Tra tién ndp thué va cac khoan ng nha nudc (68.948.917.354) (68.927.217.700)
Tra tién cho cac khodn no khac (230.772.128.700) (31.477.397.954)
Tién tam Ung cho cén bd codng nhan vién va Ung - (1.555.572.430)

trudc cho ngudi ban

Tién thu tur hoat dong kinh doanh nhan nhuong tai
bo hiém

440.961.594.058

Tién chi cho hoat dong kinh doanh nhan, nhugng (254.680.510.071) -
tai bdo hiém

Luu chuyén tién thudn tir hoat déng kinh doanh 34.533.681.535 48.010.594.677
LUU CHUYEN TIEN TU HOAT PONG PAU TU

Thu tir khoan dau tu vao don vi khac 2.895.263.525.382 2.887.596.408.794
Thu lai dau tu 239.626.245.209 240.026.443.660
Thu héi tién cho vay 3.032.265.000 -
Tién thu tir thanh ly, nhugng ban TSCD va céc tai san 168.700.000 -

dai han khac

Tién dau tu vao cac don vi khac

(2.781.891.401.586)

(2.785.105.750.317)

Tién mua tai san c6 dinh va tai san dai han khac

(4.332.739.552)

(4.127.420.826)

Luu chuyén tién thuan ti hoat déng dau tu

351.866.594.453

338.389.681.311

Ha Noi, ngay 07 thang 3 nam 2012

VND

VND

CASH FLOW FROM OPERATING ACTIVITIES

Receipts from insurance premium and
commission

336,110,942,334

Receipts from reduced cost of revenue - 50,606,219,776
Receipts from other activities 166,321,864,226 237,960,295,867
Claims payments for insurance activities - (30,620,840,349)
Payments for commissions and other - (422,426,012,439)
liabilities of insurance activities

Payments for suppliers - (3,484,154,809)
Payments for employees (18,348,220,624) (18,175,667,619)
Payments for taxes and payables to the (68,948,917,354) (68,927,217,700)
State Budget

Payments for other liabilities (230,772,128,700) (31,477,397,954)

Advances for employees and suppliers

(1,555,572,430)

Receipts from reinsurance inward and
outward activities

440,961,594,058

Payments for reinsurance inward and (254,680,510,071) -
outward activities

Net cash from operating activities 34,533,681,535 48,010,594,677
CASH FLOWS FROM INVESTING ACTIVITIES

Receipts from investments in other entities 2,895,263,525,382 2,887,596,408,794
Receipts from investment interests 239,626,245,209 240,026,443,660
Cash recovered from lending 3,032,265,000 -
Proceeds from sales and disposals of fixed 168,700,000 -

assets and other long-term assets

Payments for investment in other entities

(2,781,891,401,586)

(2,785,105,750,317)

Acquisitions of fixed assets and other long-
term assets

(4,332,739,552)

(4,127,420,826)

Net cash from investing activities

351,866,594,453

338,389,681,311

Hanoi, 07 March 2012

K& toan trudng Téng Giam déc
Chief Accountant General Director
Luu Thi Viét Hoa Pham Cong Tu
Luu Thi Viet Hoa Pham Cong Tu
VINARE VINARE
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Bdo Cdo Kiém Todn

BAO CAO TAI CHINH HOP NHAT

Cho nam tai chinh két thic ngay 31 thang 12 ndm 2011

S6: /Deloitte-AUDHN-RE
BAO CAO KIEM TOAN

Kinh gi:

Cac C8 doéng, Hoi dong Quan tri va Ban Tong Giam déc

Téng Céng ty C6 phan Tai Bdo hiém Quéc gia Viét Nam

Chung toi da kiém toan bang can doi ké toan hop
nhat tai ngay 31 thang 12 ndam 2011 cung véi béo cdo
két qua hoat dong kinh doanh hgp nhét, bao cao luu
chuyén tién té hgp nhét cho ndm tai chinh két thuc
cung ngay va thuyét minh bdo cdo tai chinh hop
nhat kém theo (goi chung la “bdo céo tai chinh hop
nhat") ctia Téng Cong ty C& phan Tai Bao hiém Qudc
giaViét Nam (goi tat 1a"Téng Cong ty”), tir trang 5 dén
trang 29. Cac bdo céo tai chinh hgp nhat kem theo
khéng nham phan dnh tinh hinh tai chinh hop nhét,
két qua hoat dong kinh doanh hgp nhét va tinh hinh
luu chuyén tién té hop nhat theo cac nguyén téc va
thong 1€ ké todn dugc chdp nhan chung tai cac nudc
khac ngoai Viét Nam.

Trach nhiém cda Ban Téng Giam déc va Kiém
toan vién

Nhu da trinh bay trong Bao céo clia Ban Téng Giam déc
tai trang 2, Ban Téng Giam déc Téng Cong ty co trach
nhiém lap cac bao cdo tai chinh hgp nhat. Trach nhiém
clia chuing tdi la dua ra y kién vé cac bao céo tai chinh
hop nhét nay dua trén két qua ctia cude kiém toan.

Cosé cha y kién

Ngoai trlr van dé dugc trinh bay dudi day, ching toi da
thuc hién kiém toan theo cac Chuan muc kiém todn
Viét Nam. Cac Chudn muc nay yéu cau chiing toi phai
lap k& hoach va thuc hién cong viéc kiém toan dé dat
dugc sy ddm bao hop ly rang cac bao céo tai chinh
hop nhét khéng co céc sai sot trong yéu. Cong viéec
kiém toan bao gom viéc kiém tra, trén co s& chon mau,
cac bang chiing xac minh cho céc s6 liéu va cac thong
tin trinh bay trén bdo céo tai chinh hgp nhat. Ching
t6i cling ddng thai tién hanh danh gia cac nguyén tac
ké todn dugc dp dung va nhimg udc tinh quan trong
clia Ban Téng Gidm ddc, cling nhu cach trinh bay téng
quat clia cac bao céo tai chinh hgp nhat. Ching téi tin
tudng rang cong viec kiém toan da cung cap nhing
casa hop ly choy kién clia chiing toi.

Han ché& pham vi kiém toan

Nhu trinh bay tai Thuyét minh s6 8 phan Thuyét

VINARE
Bdo cdo thuong nién 2011

minh bdo cdo tai chinh, tai thai diém 1ap bédo céo
tai chinh hgp nhat, Téng Cong ty trich 1ap du phong
cac khodn dau tu gop vén cb phan trén co s& cac
bdo céo tai chinh gan nhéat ctia don vi nhan dau tu,
trong dé c6 mot s6 don vi chua cé bao céo tai chinh
da dugc kiém toan hodc chua cd bédo céo tai chinh
nam 2011. Chung téi khong thé thu thap dugc day
dd cac thong tin vé tinh hinh tai chinh clia cac don vi
nay dé xac dinh cac khoan dau tu cla Téng Cong ty
c6 bi gidm gia hay khéng. Theo do, chidng téi khéng
thé dua ra y kién vé khoan muc "Dy phong gidm gia
dau tu dai han"trén bang can déi ké toan tai ngay 31
thang 12 ndm 2011 clng nhu dnh hudng cda ching
t&i cac khodn muc lién quan dugc trinh bay trén bao
€40 tai chinh hgp nhat ctia Téng Cong ty.

Y kién ngoai trir

Theo y kién clia chung t6i, ngoai trlr dnh hudng (néu
c6) clia van dé han ché pham vi kiém toan néu trén,
bdo cdo tai chinh hgp nhéat kem theo da phan anh
moét cach trung thuc va hop ly, trén cac khia canh
trong yéu, tinh hinh tai chinh hgp nhat cla Téng
Cong ty tai ngay 31 thdng 12 ndm 2011 clng nhu két
qua hoat dong kinh doanh hgp nhét va tinh hinh luu
chuyén tién té hgp nhét cho cho nam tai chinh két
thdc cling ngay, phu hop vai cac Chudn muc ké toan
Viét Nam, Hé théng ké toan Viét Nam dp dung cho
céc doanh nghiép bao hiém va cac quy dinh hién
hanh cé lién quan tai Viét Nam.

Nhu trinh bay tai Thuyét minh s6 4 phan Thuyét minh
bao cdo tai chinh hop nhat, Téng Céng ty ap dung
viéc ghi nhén chénh léch ty gid theo hudng dan tai
Thong tu sé 201/2009/TT-BTC do Bo Tai chinh ban
hanh ngay 15 thdng 10 ndm 2009 (“Théng tu 2017).
Théng tu 201 quy dinh viéc ghi nhan cac khoan
chénh léch ty gid do danh gid lai cac khodn muc tién
té c6 gbéc ngoai té tai ngay két thic nién dé ké toan
c6 sy khac biét so vai Chudn muc ké todn Viét Nam
s6 10 (VAS10) “Anh hudng clia viéc thay déi ty gid
héi doai” Anh hudng clia viec Téng Cong ty &p dung
Thong tu 201 dén bao cdo tai chinh hop nhat cho
nam tai chinh két thic ngay 31 thang 12 ndm 2011
duac trinh bay tai Thuyét minh s6 4.

Auditors'Report

For the year ended 31 December 2011

CONSOLIDATED FINANCIAL STATEMENTS

No.: /Deloitte-AUDHN-RE
AUDITORS’ REPORT
To: The Shareholders, the Boards of Management and General Directors of

Vietnam National Reinsurance Joint Stock Corporation

We have audited the accompanying consolidated
balance sheet of Vietnam National Reinsurance
Joint Stock Corporation (“the Corporation”) as at 31
December 2011, the related consolidated statements
of income and cash flows for the year then ended
and the notes thereto (collectively referred to as
“the financial statements”), as set out from page
5 to page 29. The accompanying consolidated
financial statements are not intended to present
the consolidated financial position, consolidated
results of operations and consolidated cash flows in
accordance with accounting principles and practices
generally accepted in countries and jurisdictions
other than Vietnam.

Respective Responsibilities of the Board of
General Directors and Auditors

As stated in the Statement of the Board of General
Directors on page 2, these consolidated financial
statements are the responsibility of the Corporation’s
Board of General Directors. Our responsibility is to
express an opinion on these consolidated financial
statements based on our audit.

Basis of opinion

Except for the matter in the paragraph below, we
have conducted our audit in accordance with
Vietnamese Standards on Auditing. Those standards
require that we plan and perform the audit to obtain
reasonable assurance that the consolidated financial
statements are free of material misstatements. An
audit includes examining, on a test basis, evidence
supporting the amounts and disclosures in the
consolidated financial statements. An audit also
includes assessing the accounting principles used
and significant estimates made by management, as
well as evaluating the overall consolidated financial
statement presentation. We believe that our audit
provides a reasonable basis for our opinion.

Limitation of audit scope

As stated in Note 8 of the Notes to the consolidated

financial statements, at the date of the consolidated
financial ~ statements, the Corporation made
a provision for diminution in value of equity
investments using the latest financial statements
of the investees including some whose financial
statements for 2011 have not been audited or
finalized yet. We were unable to obtain sufficient
financial information of such investees to satisfy
ourselves whether the investments are impaired.
Accordingly, we were unable to express an opinion
on the item “Provision for diminution in value of
long-term financial statements” in the consolidated
balance sheet as at 31 December 2011 and its effects
on relevant items presented in the Corporation’s
consolidated financial statements.

Qualified opinion

In our opinion, except for such effect (if any) of the
limitation of audit scope above, the accompanying
consolidated financial statements give a true and
fair view of, in all material respects, the consolidated
financial position of the Corporation as at 31
December 2011 and the consolidated results of its
operations and its consolidated cash flows for the
year then ended in accordance with Viethamese
Accounting Standards, Vietnamese Accounting
System applicable to insurance enterprises and
prevailing relevant regulations in Vietnam.

As stated in Note 4 of the Notes to the consolidated
financial statements, the Corporation decides
to recognise foreign exchange differences in
accordance with  Circular  No.201/2009/TT-BTC
dated 15 October 2009 issued by the Ministry of
Finance ("Circular 201"). The recognition of foreign
exchange differences arising from revaluation of
monetary items denominated in foreign currencies
at the balance sheet date in accordance with Circular
201 differs from that as regulated in Vietnamese
Accounting Standard No.10 (VAS10 ‘“Effects of
changes in foreign exchange rates’ The effect of
the Corporation’s adoption of Circular 201 on the
consolidated financial statements for the year ended
31 December 2011 is presented in Note 4.
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BAO CAO TAI CHINH HOP NHAT

Bao C4o Kiém Todn (Tiép theo)

Cho nam tai chinh két thic ngay 31 thang 12 ndm 2011

Ha Noi, ngay 07 thang 3 nam 2012

Thay mdt va dagi dién cho
CONG TY TNHH DELOITTE VIET NAM

Phé Téng Giam déc

Khuc Thi Lan Anh
Ching chi Kiém toan vién s6 D.0036/KTV

VINARE
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Kiém toan vién

Tran Duy Cuong
Ching chi Kiém toan vién s6 0797/KTV

CONSOLIDATED FINANCIAL STATEMENTS

Auditors' Report (continued)

For the year ended 31 December 2011

Hanoi, 027 March 2012

For and on behalf of
DELOITTE VIETNAM COMPANY LIMITED

Deputy General Director Auditor
Khuc Thi Lan Anh Tran Duy Cuong
CPA Certificate No. D.0036/KTV CPA Certificate No. 0797/KTV
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BAO CAO TAI CHINH HOP NHAT

Bdng Can Boi Ké Todn Hop Nhat

Cho nam tai chinh két thic ngay 31 thang 12 ndm 2011

TAI SAN

Masé Thuyét

minh

31/12/2011

MAU SO B 01-DNBH
Pon vi: VND

31/12/2010 (Phan
LETREY)]

A.TAISAN LUU DPONGVAPAUTUNGAN 100 2.953.556.581.083 2.512.498.116.003
HAN
I. Tién va cac khoan tuong ducng tién 110 1.477.184.661.700 836.432.234.938
1. Tién mét tai quy 111 2.564.874.597 2.353.020.093
2.Tién gli ngan hang 112 7.830.746.701 14.961.928.119
3. Cac khoan tuong duong tién 114 1.466.789.040.402 819.117.286.726
Il. Cac khodn dau tu tai chinh ngan han 120 5 441.730.446.507 791.181.715.317
1.D4au tu chiing khodn ngan han 121 114.470.701.918 128.732.671.938
2.Dau tu ngan han khac 128 351.300.000.000 676.524.573.144
3. Dy phong gidm gia chiing khoan déau 129 (24.040.255.411) (14.075.529.765)
tungan han
lll. Cac khoan phai thu 130 1.034.304.053.791 884.621.130.260
1. Phai thu cla khach hang 131 6 1.049.439.547.612 892.587.467.722
2. Thué GTGT dugc khau tri 133 431.088.134 124.355.754
3. Dy phong cac khodn phai thu khoé doi 139 (15.566.581.955) (8.090.693.216)
IV. Hang tén kho 140 69.217.203 32.539.955
1. Nguyén liéu, vat liéu 142 69.217.203 32.539.955
V. Tai san luu dong khac 150 268.201.882 230.495.533
1.Tam Ung 157 268.201.882 158.313.091
2. Chi phi tra trudc 152 = 72.182.442
B.TAI SAN CO PINH, PAU TU DAI HAN 200 1.122.429.104.564 1.155.265.113.897
I. Tai san ¢é dinh 210 29.310.144.445 31.728.332.446
1.Tai sa&n 6 dinh hiu hinh 211 7 29.271.905.513 31.728.332.446
- Nguyén gid 212 54.181.487.588 54.506.740.080
- Gid tri hao mon lay ké 213 (24.909.582.075) (22.778.407.634)
2.Tai san c6 dinh vé hinh 217 38.238.932 -
-Nguyén gid 218 41.715.200 -
- Gid tri hao mon lay ké 219 (3.476.268) -
Il. Cac khodn dau tu tai chinh dai han 220 8 1.060.834.546.690 1.099.512.591.295
1.D4u tu chiing khoan dai han 221 641.643.184.384 737471.695.343
2.Go6p von lién doanh 222 251.554.078.304 186.535.219.163
3. Déu tu dai han khac 228 174.610.715.568 176.174.782.063
4. Dy phong gidm gid dau tu dai han 229 (6.973.431.566) (669.105.274)
lll. Chi phi xay dung co ban d& dang 230 9 16.059.270.965 4.887.755.847
IV. Cac khoan ky quy, ky cugc dai han 240 16.225.142.464 19.136.434.309
1. Ky quy bdo hiém 241 6.000.000.000 6.000.000.000
2.Cam ¢, ky quy, ky cugc dai han khac 242 - 61.704.000
3. Chi phi tra trudc dai han 243 10 10.225.142.464 13.074.730.309
TONG CONG TAI SAN 250 4.075.985.685.647 3.667.763.229.900
VINARE
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CONSOLIDATED FINANCIAL STATEMENTS

Consolidated Balance Sheet

For the year ended 31 December 2011

FORM B 01-DNBH

Unit: VND
ASSETS Codes Notes 31/12/2011 31/12/2010
(Reclassified)
A. CURRENT ASSETS AND SHORT-TERM 100 2,953,556,581,083 2,512,498,116,003
INVESTMENTS
I. Cash and cash equivalents 110 1,477,184,661,700  836,432,234,938
1. Cash on hand 11 2,564,874,597 2,353,020,093
2. Cash in bank 112 7,830,746,701 14,961,928,119
3. Cash equivalents 114 1,466,789,040,402 819,117,286,726
1. Short-term financial investments 120 5 441,730,446,507 791,181,715,317
1. Short-term investments in securities 121 114,470,701,918 128,732,671,938
2. Other short-term investments 128 351,300,000,000 676,524,573,144
3. Provision of diminution in value of short- 129 (24,040,255,411) (14,075,529,765)
term investments
lIl. Short-term receivables 130 1,034,304,053,791 884,621,130,260
1. Trade accounts receivable 131 6 1,049,439,547,612 892,587,467,722
2. VAT deductibles 133 431,088,134 124,355,754
3. Provision of doubtful debts 139 (15,566,581,955) (8,090,693,216)
IV. Inventories 140 69,217,203 32,539,955
1. Materials 142 69,217,203 32,539,955
V. Other short-term assets 150 268,201,882 230,495,533
1. Advances 151 268,201,882 158,313,091
2. Short-term prepayments 152 - 72,182,442
B. FIXED ASSETS, LONG-TERM INVESTMENTS 200 1,122,429,104,564 1,155,265,113,897
I. Fixed assets 210 29,310,144,445 31,728,332,446
1. Tangible fixed assets 211 7 29,271,905,513 31,728,332,446
- Cost 212 54,181,487,588 54,506,740,080
- Accumulated depreciation 213 (24,909,582,075) (22,778,407,634)
2. Intangible fixed assets 217 38,238,932 -
- Cost 218 41,715,200 -
- Accumulated amortisation 219 (3,476,268) -
Il. Long-term financial investments 220 8 1,060,834,546,690 1,099,512,591,295
1. Long-term investments in securities 221 641,643,184,384 737,471,695,343
2. Interest in joint ventures 222 251,554,078,304 186,535,219,163
3. Other long-term investments 228 174610,715,568 176,174,782,063
4. Provision for diminution in value of 229 (6,973,431,566) (669,105,274)
long-term
lll. Construction in progress 230 9 16,059,270,965 4,887,755,847
IV. Long-term collaterals and deposits 240 16,225,142,464 19,136,434,309
1. Insurance deposits 241 6,000,000,000 6,000,000,000
2. Other long-term collaterals, pledges and 242 - 61,704,000
deposits
3. Long-term prepayments 243 10 10,225,142,464 13,074,730,309
TOTAL ASSETS 250 4,075,985,685,647 3,667,763,229,900
VINARE
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BAO CAO TAI CHINH HOP NHAT

Béﬂg Can Doi Ké Toan HOp Nhat (Tiép theo)

Cho nam tai chinh két thic ngay 31 thang 12 ndm 2011

NGUON VON

31/12/2011

MAU SO B 01-DNBH
Pon vi: VND

31/12/2010 (Phan

loai lai)

For the year ended 31 December 2011

CONSOLIDATED FINANCIAL STATEMENTS

Consolidated Balance Sheet (continued)

FORM B 01-DNBH

A.NG PHAITRA 300 1.788.570.294.459 1.512.953.139.541
I. No ngdn han 310 1.081.061.212.735 920.169.742.390
1. Phadi trd cho ngudi ban 313 11 904.348.100.875 826.636.936.945
2. Ngudi mua tra tién trudc 314 4.490.085.157 4.077.065.931
3. Thué va cac khodn phai ndp Nha nuéc 315 12 18.227.650.886 36.118.970.695
4. Phdi trd cong nhan vién 316 7.704.872.128 6.896.121.315
5. Cac khodn phai tra, phai ndp khac 318 13 41.616.527.840 41.252.419.745
6. Quy khen thudng, phuc Igi 319 5.565.363.969 5.188.227.759
7. Giao dich mua béan lai trai phiéu Chinh 327 14 99.108.611.880 -
phu

Il. No dai han 320 1.261.695.815 1.535.432.384
1. Quy du phong trg cdp mét viéc lam 1.069.422.211 1.268.319.307
2. Thué thu nhap hoan lai phai tra 192.273.604 267.113.077
1. Du phong nghiép vu 330 15 690.779.786.751  573.059.727.645
1. Dy phong phi 331 222.837.562.427 191.583.232.390
2. Du phong béi thudng 333 344.628.112.228 272.753.481.232
3. Du phong dao déng Ién 334 123.314.112.096 108.723.014.023
IV. No khac 340 15.467.599.158 18.188.237.122
1. Chi phi phai trd (Du phong thué nha 341 22 12.720.247.374 15.643.848.171
thau phai trd)

2.Nhan ky quy, ky cugc dai han 343 2.747.351.784 2.544.388.951
B. NGUON VON CHU s& HUU 400 16  2.252.785.242.919 2.119.540.913.282
I. Nguén vén, quy 410 2.252.785.242.919 2.119.540.913.282
1. Ngudn vén kinh doanh 411 1.008.276.580.000 672.184.400.000
2.Thang du vén ¢é phan 768.023.850.642 1.104.116.030.642
3.Chénh léch ty gid héi dodi 413 32.370.699.318 20.354.044.018
4.Quy dau tu phat trién 414 19.232.357.227 14.618.670.958
5.Quy dy phong tai chinh 415 96.424.026.884 73.359.966.219
6. Quy du trt bat budc 416 48.080.893.067 36.546.677.39%4
7.Lgi nhuan chua phan phéi 418 280.376.835.781 198.361.124.051
Trong dé: Léi chénh léch ty gid do ddnh gid 8.433.141.804 8.433.141.804
lai s6 du' ngoai té cubi ném

C.LO1iCH c6 PONG THIEU SO 34.630.148.269 35.269.177.077
TONG CONG NGUON VON 430 4.075.985.685.647 3.667.763.229.900
VINARE
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Unit: VND
RESOURCES Codes Notes 31/12/2011 31/12/2010 (Re-
classified)

A. LIABILITIES 300 1,788,570,294,459 1,512,953,139,541
l. Current liabilities 310 1,081,061,212,735 920,169,742,390
1.Trade accounts payable 313 11 904,348,100,875 826,636,936,945
2. Advances from customers 314 4.490,085,157 4,077,065,931
3. Taxes and amounts payable to the State 315 12 18,227,650,886 36,118,970,695
budget
4. Payables to employees 316 7,704,872,128 6,896,121,315
5. Other current payables 318 13 41,616,527,840 41,252,419,745
6. Bonus and welfare funds 319 5,565,363,969 5,188,227,759
7. Government bond repurchase agree- 327 14 99,108,611,880 -
ment
Il. Long-term liabilities 320 1,261,695,815 1,535,432,384
1. Provision for severance allowance 1,069,422,211 1,268,319,307
2. Deferred tax liabilities 192,273,604 267,113,077
lll. Technical reserves 330 15 690,779,786,751 573,059,727,645
1. Premium reserve 331 222,837,562,427 191,583,232,390
2. Claim reserve 333 344,628,112,228 272,753,481,232
3. Catastrophe reserve 334 123,314,112,096 108,723,014,023
IV. Other liabilities 340 15,467,599,158 18,188,237,122
1. Accrued expenses (Provision for with- 341 22 12,720,247,374 15,643,848,171
holding tax payable)
2. Long-term deposit received 343 2,747 351,784 2,544,388,951
B. EQUITY 400 16  2,252,785,242,919 2,119,540,913,282
I. Resources and funds 410 2,252,785,242,919 2,119,540,913,282
1. Operating capital 411 1,008,276,580,000 672,184,400,000
2. Share premium 768,023,850,642 1,104,116,030,642
3. Foreign exchange reserve 413 32,370,699,318 20,354,044,018
4. Investment and development fund 414 19,232,357,227 14,618,670,958
5. Financial reserve fund 415 96,424,026,884 73,359,966,219
6. Compulsory reserve fund 416 48,080,893,067 36,546,677,394
7. Retained earnings 418 280,376,835,781 198,361,124,051
In which: Gain from exchange differences 8,433,141,804 8,433,141,804
revaluation at the year-end
C. MINORITY INTEREST 34,630,148,269 35,269,177,077
TOTAL RESOURCES 430 4,075,985,685,647 3,667,763,229,900
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BAO CAO TAI CHINH HOP NHAT CONSOLIDATED FINANCIAL STATEMENTS
2 A N oo N / N .
Bang Can B4oi Ké Toan Hop Nhat (miép theo) Consolidated Balance Sheet (continued)
Cho nédm tai chinh két thiic ngay 31 thang 12 ndm 2011 For the year ended 31 December 2011
MAU SO B 01-DNBH FORM B 01-DNBH
CAC CHiTIEU NGOAIBANG CANDOIKETOAN Masé Ponvi 31/12/2011 31/12/2010 OFF-BALANCE SHEETITEMS  Code  Currency 31/12/2011 31/12/2010
1. Ngoai té cac loai 1. Foreign currencies
Do la My 08 usb 9.135.975,90 6.725.069,43 United States Dollar 08 usD 9,135,975.90 6,725,069.43
b6 laUc AUD 86.398,63 86.328,56 Australian Dollar AUD 86,398.63 86,328.56
Yén Nhat JPY 1.039.623,00 1.041.075,00 Japanese Yen JPY 1,039,623.00 1,041,075.00
Do la Singapore SGD 706,85 72893 Singapore Dollar SGD 706.85 728.93
Bang Anh GBP 14.908,30 14.899,82 British Pound GBP 14,908.30 14,899.82
DPéng tién chung Chau Au EUR 2.580.184,86 1.881.460,14 Euro EUR 2,580,184.86 1,881,460.14
2. Nguén vén khiu hao co ban hién cé 10 VND 31.666.903.850 29.551.808.313 2. Existing depreciation fund 10 VND 31,666,903,850 29,551,808,313
Ha N&i, ngay 07 thang 3 ndm 2012 Hanoi, 07 March 2012
K& toan truéng Téng Giam déc Chief Accountant General Director
Luu Thi Viét Hoa Pham Céng T& Luu Thi Viet Hoa Pham Cong Tu
VINARE VINARE
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(Tiép theo)

BAO CAO TAI CHINH HOP NHAT

Bao Cao Két Qua Hoat Dong Kinh Doanh Hop Nhat

Cho nam tai chinh két thic ngay 31 thang 12 ndm 2011

MAU SO B 02-DNBH

Pon vi: VND

2010 (Phan loai

lai)

CONSOLIDATED FINANCIAL STATEMENTS

Income Statement continued)

For the year ended 31 December 2011

FORM B 02-DNBH

1. Thu phi nhan tai bao hiém 02 1.433.956.406.776 1.225.620.246.620
2. Cac khoan gidm tru 03 947.586.470.995 811.473.141.703
Phi nhuong tdi bdo hiém 04 933.611.986.583 801.314.180.902
Hoan phi bdo hiém 06 13.974.484.412 10.158.960.801
3. (Gidm) du phong phi 08 (31.254.330.037) (38.110.559.737)
4.Thu hoa héng nhuang tai bdo hiém 09 164.400.356.627 142.400.105.313
5.Thu khac hoat déng kinh doanh bao 10 38.118.275.234 37.530.642.511
hiém
Thu nhdn tdi bdo hiém 11 10.169.420.069 8.375.258.426
Thu nhuong tdi béo hiém 12 27.948.855.165 29.155.384.085
6. Doanh thu thuan hoat déng kinh 14 657.634.237.605 555.967.293.004
doanh bao hiém
7. Chi boi thudng nhan tai bao hiém 16 682.833.214.604 507.166.828.056
8. Cac khodn gidm trur: 17 504.854.055.123 367.208.656.460
Thu béi thudng nhuong tdi bdo him 18 504.854.055.123 367.208.656.460
9. Boi thudng thuoc phan trach 21 177.979.159.481 139.958.171.596
nhiém gii lai
10. Tang dy phong boi thudng 23 71.874.630.996 65.696.717.542
11.Trich dy phong dao dong 16n trong 24 14.591.098.073 12424.413.149
nam
12. Chi khéac hoat dong kinh doanh bao 25 313.749.386.219 271.857.997.699
hiém
- Chi khédc hoat déng kinh doanh 34 314.895.141.048 261.812.488.366
nhan tai bao hiém
+ Chi hoa héng 35 275.710.789.313 238.078.463.266
+ Chi khdc 38 39.184.351.735 23.734.025.100
- Chi khac hoat dong kinh doanh 39 (1.145.754.829) 10.045.509.333
nhuong tai bao hiém
13.Téng chi truc tiép hoat dong kinh 41 578.194.274.769 489.937.299.986
doanh bao hiém
14. Lgi nhuan gop hoat dong kinh 42 79.439.962.836 66.029.993.018
doanh bao hiém
15. Chi phi quan ly doanh nghiép 44 49.146.674.861 43.047.886.562
16. Lgi nhuan thuan hoat déng kinh 45 30.293.287.975 22.982.106.456
doanh bao hiém
17. Doanh thu hoat déng tai chinh 46 17 292.074.906.967 262.918.290.603

VINARE
Bdo cdo thuong nién 2011

Unit: VND
ITEMS Codes 2011 2010 (Reclassified)
1. Premium from reinsurance inward 02 1,433,956,406,776 1,225,620,246,620
2. Deductions 03 947,586,470,995 811,473,141,703
Reinsurance outward premium 04 933,611,986,583 801,314,180,902
Returned premium 06 13,974,484,412 10,158,960,801
3. (Decrease) in unearned premium 08 (31,254,330,037) (38,110,559,737)
reserve
4, Commission from reinsurance 09 164,400,356,627 142,400,105,313
outward
5. Other income from insurance 10 38,118,275,234 37,530,642,511
activities
Income from inward reinsurance 11 10,169,420,069 8,375,258,426
Income from outward reinsurance 12 27,948,855,165 29,155,384,085
6. Net revenue from insurance 14 657,634,237,605 555,967,293,004
activities
7. Claims payment for inward 16 682,833,214,604 507,166,828,056
reinsurance
8. Deductions 17 504,854,055,123 367,208,656,460
Claims recovered from outward 18 504,854,055,123 367,208,656,460
reinsurance
9. Net claim paid 21 177,979,159,481 139,958,171,596
10. Increase in claim reserve 23 71,874,630,996 65,696,717,542
11. Allocation to catastrophe reserve 24 14,591,098,073 12,424,413,149
12. Other expenses for insurance 25 313,749,386,219 271,857,997,699
business
- Other expenses for inward 34 314,895,141,048 261,812,488,366
reinsurance
+ Commission 35 275,710,789,313 238,078,463,266
+ Others 38 39,184,351,735 23,734,025,100
- Other expenses for outward 39 (1,145,754,829) 10,045,509,333
reinsurance
13. Total direct expenses for 41 578,194,274,769 489,937,299,986
insurance activities
14. Gross profit from insurance 42 79,439,962,836 66,029,993,018
activities
15. Administration expenses 44 49,146,674,861 43,047,886,562
16. Net profit from insurance 45 30,293,287,975 22,982,106,456
activities
VINARE
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BAO CAO TAI CHINH HOP NHAT

Bao Cao Két Qua Hoat BDong Kinh Doanh Hop Nhat

Cho nam tai chinh két thic ngay 31 thang 12 ndm 2011

Income Statement

For the year ended 31 December 2011

CONSOLIDATED FINANCIAL STATEMENTS

17. Revenue from financial activities 46 17 292,074,906,967 262,918,290,603
18. Expenses for financial activities 47 37,278,264,410 22,659,182,603
19. Profit from financial activities 51 254,796,642,557 240,259,108,000
20. Other income 52 14,776,036,907 14,703,507,268
21. Other expenses 53 3,954,335,293 3,829,050,222
22. Profit from other activities 54 10,821,701,614 10,874,457,046
23. Share of net profits of associates 65,018,859,141 22,740,524,710
and joint ventures
24, Accounting profit before tax 55 360,930,491,287 296,856,196,212
25. Adjustments to taxable profit 56 (92,189,909,364) (49,101,937,991)
In which: + Non-taxable profit (93,672,371,627) (50,529,981,561)
+ Non-deductible expenses 1,482,462,263 1,428,043,570

26. Taxable profit 59 268,740,581,923 247,754,258,221
27. Corporate income tax payable 60 18 67,185,145,481 61,938,564,583
28. Deferred corporate income tax 74,839,473 (23,826,848)
29. Net profit after corporate income 61 293.820.185.279 234.893.804.781
tax
Attributable to:

Equity holders of the Corporation 293,820,185,279 233434620911

Minority interest (680,043,939) 1,459,183,870
30. Basic earnings per share 19 2,921 2,315

18. Chi hoat dong tai chinh 47 37.278.264.410 22.659.182.603
19. Loi nhuan hoat ddng tai chinh 51 254.796.642.557  240.259.108.000
20.Thu nhap hoat déng khac 52 14.776.036.907 14.703.507.268
21. Chi phi hoat dong khac 53 3.954.335.293 3.829.050.222
22. Loi nhuan hoat dong khac 54 10.821.701.614 10.874.457.046
23. Phan Igi nhuan thuan trong cong ty 65.018.859.141 22.740.524.710
lien két, lién doanh
24.Téng lgi nhuan ké toan 55 360.930.491.287 296.856.196.212
25. Cac khoan diéu chinh tang/(gidam) Igi 56 (92.189.909.364) (49.101.937.991)
nhuan chiu thué thu nhap doanh nghiép
Trong dé: + Loi nhudn khéng chiu thué (93.672.371.627) (50.529.981.561)
+ Chi phi khéng duoc khdu tror 1.482.462.263 1.428.043.570
thué
26. Lgi nhuén chiu thué thu nhap 59 268.740.581.923  247.754.258.221
doanh nghiép
27.Thué thu nhap doanh nghiép phai 60 18 67.185.145.481 61.938.564.583
nop
28.Thué thu nhap doanh nghiép hoéan lai 74.839.473 (23.826.848)
29. Loi nhuén sau thué thu nhap doanh 61 293.820.185.279 234.893.804.781
nghiép
Phdn phéi cho:
C6 déng cua Téng cong ty 294.500.229.218 233434620911
Lai ich cla c& dong thiéu s6 (680.043.939) 1.459.183.870
30. Lai co ban trén ¢6 phiéu 19 2.921 2.315

Ké toan truéng

Luu Thi Viét Hoa

VINARE
Bdo cdo thuong nién 2011

Ha Noi, ngay 07 thang 3 nam 2012

Téng Giam déc

Pham Cong Tu

Chief Accountant

Luu Thi Viet Hoa

Hanoi, 07 March 2012

General Director

Pham Cong Tu
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BAO CAO TAI CHINH HOP NHAT

Bdo Cdo Luu Chuyén Tién Té Hop Nhat
(Theo phuong phap truc tiép)

Cho nam tai chinh két thuc ngay 31 thang 12 ndm 2011

MAU SO B 03-DNBH

CONSOLIDATED FINANCIAL STATEMENTS

Consolidated Cash Flow Statement oirect method)

For the year ended 31 December 2011

FORM B 03-DNBH

Bon vi: VND
CHiTIEU o 2010 ( Trinh bay lai)
1. LUU CHUYEN TIEN TU HOAT PONG KINH DOANH
1.Tién tUr thu phi va hoa héong 01 282.461.074.449 336.110.942.334
2.Tién thu tir cac khodn thu dugc gidm chi 03 73.292.953.010 50.606.219.776
3.Tién thu tir cac hoat déng kinh doanh khac 04 372.151.312.637 237.960.295.867
4.Trd tién béi thudng bao hiém 05 (147.994.349.176) (30.620.840.349)
5.Trd tién hoa hdng va cac khoan ng khac clia kinh 06 (443.069.233.429) (422.426.012.439)
doanh bao hiém
6.Tra tién cho ngudi ban, ngudi cung cap dich vu 07 (4.787.289.470) (4.044.663.826)
7.Tra tién cho can bd cong nhan vién 08 (24.896.588.396) (20.185.602.860)
8.Tra tién ndp thué va cac khodn ng nha nudc 09 (91.337.359.809) (69.174.598.465)
9.Tra tién cho cac khodn ng khéac 10 (11.610.032.110) (50.356.287.372)
10.Tién tam Ung cho can bd cong nhan vién va 11 (2.316.414.700) (1.555.572.430)

Ung trudc cho ngudi ban

Luu chuyén tién thudn tir hoat déng kinh doanh 20 1.894.073.006 26.313.880.236

Il. LUU CHUYEN TIEN TU HOAT PONG PAU TU

1.Tién thu tU khoan dau tu vao don vi khac 21 4.123.125.080.042 3.109.923.652.230
2. Tién thu lai dau tu 22 288.143.433.170 244433.471.755
3.Tién dau tu vao cac don vi khac 24 (3.592.629.497.655) (3.023.890.783.881)
4.Tién mua tai san co dinh va tai san dai han khac 25 (10.099.655.437) (4.396.719.552)
Luu chuyén tién thudn tir hoat déng ddu tu 30 808.539.360.120 326.069.620.552
l1l. LUU CHUYEN TIEN TU HOAT DONG TAI CHINH

1.Tién thu do di vay 31 425.880.000 -
2.Tién thu do cac chdi s& hiiu gop vén 32 - 33.919.000.000
3.Tién dé trad no vay 34 (425.880.000) -
4.Tién lai da trd cho cac nha dau tu vao doanh nghiép 36 (169.026.203.000) (120.235.512.000)
Luu chuyén tién thudn tir hoat déng tai chinh 40 (169.026.203.000) (86.316.512.000)
Luu chuyén tién thuan trong nam 50 641.407.230.126 266.066.988.788

Tién va cac khoan tuong duong tién dau nam 60 836.432.234.938 562.802.365.721

Anh hudng clia thay déi ty gia hdi dodi quy déi 61 (654.803.364) 7.562.880.429

ngoai té

Tién va cac khoan tuong duong tién cudi nam 70 1.477.184.661.700 836.432.234.938
Ha Noi, ngay 07 thang 3 nam 2012

Ké toan truéng Tong Giam déc

Luu Thi Viét Hoa Pham Cong Tu

VINARE
Bdo cdo thuong nién 2011

Unit: VND
ITEMS Codes 2011 2010
(Reclassified)

I. CASH FLOW FROM OPERATING ACTIVITIES
1. Receipts from insurance premium and commission 01 282,461,074,449 336,110,942,334
2. Receipts from reduced cost of revenue 03 73,292,953,010 50,606,219,776
3. Receipts from other activities 04 372,151,312,637 237,960,295,867
4. Claims payments for insurance activities 05 (147,994,349,176) (30,620,840,349)
5. Payments for commissions and other liabilities of 06 (443,069,233,429) (422,426,012,439)
insurance activities
6. Payments for suppliers 07 (4,787,289,470) (4,044,663,826)
7. Payments for employees 08 (24,896,588,396) (20,185,602,860)
8. Payments for taxes and payables to the State Budget 09 (91,337,359,809) (69,174,598,465)
9. Payments for other liabilities 10 (11,610,032,110) (50,356,287,372)
10. Advances for employees and suppliers 11 (2,316,414,700) (1,555,572,430)
Net cash from operating activities 20 1,894,073,006 26,313,880,236
1. CASH FLOWS FROM INVESTING ACTIVITIES
1. Receipts from investments on other entities 21 4,123,125,080,042 3,109,923,652,230
2. Receipts from investment interests 22 288,143,433,170 244,433,471,755
3. Payments for investment on other entities 25 (3,592,629,497,655)  (3,023,890,783,881)
4. Acquisitions of fixed assets and other long-term assets 26 (10,099,655,437) (4,396,719,552)
Net cash from investing activities 30 808,539,360,120  326,069,620,552
lll. CASH FLOWS FROM FINANCING ACTIVITIES
1. Proceeds from borrowings 31 425,880,000 -
2. Proceeds from receiving capital from owners 32 - 33,919,000,000
3. Repayment of borrowings 34 (425,880,000) -
4. Dividends paid to investors 36 (169,026,203,000) (120,235,512,000)
Net cash (used in) financing activities 40 (169,026,203,000) (86,316,512,000)
Net increase in cash 50 641,407,230,126 266,066,988,788
Cash and cash equivalents at the beginning of 60 836,432,234,938 562,802,365,721
the year
Effect of changes in foreign exchange rates 61 (654,803,364) 7,562,880,429
Cash and cash equivalents at the end of the year 70 1,477,184,661,700 836,432,234,938

Chief Accountant

Luu Thi Viet Hoa

Pham Cong Tu

Hanoi, 07 March 2012

General Director

VINARE
2011 Annual Report
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TONG CONGTY CO PHAN
TAI BAO HIEM QUOCGIA VIET NAM

VIETNAM NATIONAL REINSURANCE CORPORATION

WINARE

Nha ddng dau nhan T4i bdo hiém, tai Viet Nam va khu vuc.

Trung tam trao doi dich vu Téi bdo hiém.

Nha dau tu chuyén nghiéep.

Cung cap cho khach hang céc dich vu gia tang gia tri.
T6i uu héa lgi tic c6 dong

L KLUK KKK

Mot Doanh nghiép cé trach nhiém cong déng.

To become the leading reinsurer in Vietnam and the region.

To act as a center for reinsurance business exchange of the market
To be a professional investor.

To provide the clients with value added services.

To optimize shareholders’ dividend.

L KK UELKLULK

To be an enterprise with high responsibility to the community.
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