Deloitte.

VIETNAM NATIONAL REINSURANCE
JOINT STOCK CORPORATION

(Incorporated in the Socialist Republic of Vietnam)

AUDITED CONSOLIDATED
FINANCIAL STATEMENTS

For the year ended 31 December 2012



VIETNAM NATIONAL REINSURANCE JOINT STOCK CORPORATION
Mo, 141, Le Duan Road, Hanoi, S.R. Vietnam

TABLE OF CONTENTS

CONTENTS

STATEMENT OF THE BOARD OF GENERAL DIRECTORS

INDEPENDENT AUDITORS" REPORT

CONSOLIDATED BALANCE SHEET

CONSOLIDATED INCOME STATEMENT

CONSOLIDATED CASH FLOW STATEMENT

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

PAGES



VIETNAM NATIONAL REINSURANCE JOINT STOCK CORPORATION
Mo. 141, Le Duan Road, Hanoi, S.R. Vietnam

STATEMENT OF THE BOARD OF GENERAL DIRECTORS

The Board of General Directors of Vietnam National Reinsurance Joint Stock Corporation (“the Corporation™)
presents this report together with the Corporation’s consolidated financial statements for the year ended 31
December 2012.

THE BOARDS OF MANAGEMENT AND GENERAL DIRECTORS

The members of the Boards of Management and General Directors of the Corporation who held office during the
year and to the date of this report are as follows:

Board of Management

Mr. Trinh Quang Tuyen Chairman

Mr. Tran Trong Phuc Vice Chairman
Mr. Martyn Parker Vice Chairman
Mr. Pham Cong Tu Member

Mr. Le Song Lai Member

Mr. Tran Vinh Duc Member

Mr. Nguyen Anh Dung Member

Board of General Directors

Mr, Pham Cong Tu General Director
Mr. Dang The Vinh Deputy General Director
Mr, Thomas Kessler Deputy General Director (appointed on 20 March 2012)

BOARD OF GENERAL DIRECTORS’ STATEMENT OF RESPONSIBILITY

The Board of General Directors of the Corporation is responsible for preparing the consolidated financial statements
of each year which give a true and fair view of the consolidated financial position of the Corporation and of its
consolidated results and consolidated cash flows for the year. In preparing these consolidated financial statements,
the Board of General Directors is required to;

Select suitable accounting policies and then apply them consistently;

*  Make judgments and estimates that are reasonable and prudent;

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

* Prepare the consolidated financial statements on the going-concern basis unless it is inappropriate to presume
that the Corporation will continue in business; and

e Design and implement an effective internal control system for the purpose of properly preparing and presenting

the consolidated 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 consolidated financial position of the Corporation and that the
consolidated financial statements comply with Vietnamese Accounting Standards, Vietnamese Accounting System
applicable to insurance enterprises and prevailing relevant regulations in Vietnam. It is also responsible for
safeguarding the assets of the Corporation and hence for taking reasonable steps for the prevention and detection of
frauds and other irregularities.

The Board of General Directors confirms that the Corporation has complied with the above requirements in

Pham Cong Tu
General Director

14 March 2013

Zrle ™
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INDEPENDENT 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 2012, 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") prepared
on 14 March 2013, as set out from page 4 to page 30. 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 Board of General Directors and Auditors

As stated in the Statement of the Board of General Directors on page |, 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

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.

Opinion
In our opinion, 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 2012 and the consolidated results
of its operations and its consolidated cash flows for the year then ended in accordance with Vietnamese Accounting
Standards, Vietnamese Accounting System applicable to insurance enterprises and prevailing relevant regulations in
Vietnam.

As stated in Note 3, in the vear, the Company prospectively adopted Circular No. 179/2012/TT-BTC dated 24

October 2012 (“Circular 179" replacing Circular No. 201/2009/TT-BTC dated 15 October 2009 by the Ministry of

Finance (“Circular 201”). The guidance under Circular 179 on recognition, measurement and treatment of foreign

exchange differences arising from transactions and balances of monetary items denominated in foreign currencies

arising from | January 2012 is basically the same as that under VAS 10. The effect of the Company’s adoption of
i 20_on its consolidated financial statements for the year ended 31 December 2012 is presented in Note 4.

o

: FL i Anh Tran Duy Cuong
Deputy General Director Auditor

CPA Certificate No. D.0036/KTV CPA Certificate No.0797/KTV
For and an behalf of

DELOITTE VIETNAM COMPANY LIMITED

14 March 2013

Hanoi, 8.R. Vietnam

Deloilte rafers to one or more of Deloitte Touche Tohmatsu Limited, a UK private company limited by
guarantea, and its natwork of member firms, each of which is a legally separate and independent enlity.
Please see www.deloilte.com/mylabout for a detalled description of the legal struclure of Deloitte
Touche Tohmatsu Limited and its member firms. 3



VIETHNAM NATIONAL REINSURANCE JOINT STOCK CORPORATION
No. 141, Le Duan Road, Hanoi, 5.R. Vietnam

Consolidated linancial statements
For the year ended 31 December 2012

CONSOLIDATED BALANCE SHEET
As at 31 December 2012
FORM B 01-DNBH

Linit: VIND
ASSETS Codes  Notes 31122012 JV122011
A. CURRENT ASSETS AND SHORT-TERM INVESTMENTS
(100=110+ 120+ 130+ 140+ 150) 100 J,154,609,032,397 2,953,550,581.083
1. Cash and cash equivalenis [§11] 771,395,912,978 1,477,184,661,700
1. Cash on hand 111 2,716,582,394 2,564,874,597
2. Cash in bank 112 21,628,642, 166 7.830,746,701
3. Cash equivalents 114 747,050,688.418 1,466,789,040,402
IL. Short-term financial investments 120 5 1,335,989,182,165 441,730,446,507
|. Short-term investments in securities 121 58.478,800,755 114,470,701,918
2. Other short-term investments 128 1,290.429,621,081 351,300,000,000
3. Provision of diminution in value of short-term investments 129 (12,919,248.671) (24,040,235,411)
111 Short-term receivahles 130 1,040,343,666,132 1,034,304,053,791
. Trade acoounts reccivable 131 6 1,059,221,348,207 1,049,439,547,612
2, VAT deductibles 133 509,156,016 431,088,134
3. Provision of doublful debis 139 (19,386,538.091) (15,566,581,933)
IV. Inventories 140 62,956,710 69,217,203
1. Materials 142 62,956,710 69,217,203
V. Other short-ferm assels 150 6,817,314,612 268,201,882
|, Advances 151 317,314,612 268,201,882
2. Short-term prepayments |52 6,500,000,000 .
Ii. FIXED ASSETS, LONG-TERM INVESTMENTS
(200=2104220+230+240) 200 1,057,581,058,079 1,122,429, 104,564
1. Fixed assets 210 32,870,400,311 29,310,144,445
1. Tangible fixed assels 211 7 32,842,590,183 29,271,%05,513
- Cosl 212 61,217, 178,600 54,181 487 388
- Aecimulated depreciation 213 {28.374,588,423) {24.90% 582.075)
2. Intangible fixed assels 217 27,810,128 38,238,932
- Cost 218 41,715,200 41,715,200
- Aecumulated amortisation 219 {13.905,072) (3,476,268)
1L, Long-term financial investments 20 8 990,352,072,183 1,060,834,546,690
I. Long-term investments in securities 221 602,000,270,000 641,643, 184,384
2, Interest in joint ventures 22 315,553,657,604 251,554,078, 304
3. Other long-term invesiments 228 164,610,715,568 174,610,715,568
4. Provision for diminution in value of long-term
financial investments 229 (91,812,570,989) (6,973,431,566)
II1. Construction in progress Pk 9 20,883,102,220 16,059,270,965
IV. Long-term collaterals and deposits 40 13,475,483,365 16,225,142 464
| Insurance deposits 41 6,0040,000,000 6, 000,000,000
2. Long-term prepayments W10 7.239,147,361 10,225,142,464
3. Defler tax asseis 243 236,336,004 -
TOTAL ASSETS (250=100+200) 250 4,212,190,090,676 4,075,985,685,647

These notes sef out on pages 9 to 30 are an integral part of these consolidated financial statements
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VIETNAM NATIONAL REINSURANCE JOINT STOCK CORPORATION

Mo, 141, Le Duan Road, Hanoi, S.R. Vietnam

Consolidated linancial statements
For the year ended 31 December 2012

CONSOLIDATED BALANCE SHEET (Continued)

Ax at 31 December 2012

RESOURCES

A. LIABILITIES (300=310+320+330+340)
I, Current liabilities
I. Trade accounts payable
2. Advanees from customers
3. Taxes and amounts payable to the State budget
4. Payables to employees
5. Other current payables
6. Bonus and welfare funds
7. Government bond repurchase agreement
I1. Long-term liabilities
1. Provision for severance allowance
2. Deferred tax liabilities
1L Technical reserves
1. Premium reserve
2. Claim reserve
3. Catastrophe reserve
IV, Other liabilities
1. Accrued expenses (Provision for withholding tax payable)
2. Long-term deposits received

B. EQUITY (400=410)
1. Resources and funds
1. Operating capital
2. Share premium
3. Foreign exchange reserve
4, Investment and development fund
5. Financial reserve fund
6. Compulsory reserve fund
7, Retained eamings
In which: Gain from foreign exchange differences
revalwation at the year-end
C.MINORITY INTERESTS

TOTAL RESOURCES (430=300+400+420)

Codes

Joo
3
i3
314
35
36
318
319
a1
320

330
331
333
33
Mo
341
343

410
411

413
414
415
416
413

420

430

Notes

14

2

15

FORM B 01-DNEH

Unit: VND
311212012 122011
1,858,279,561,951 1,788,570,294,459
1,041,446,633,209 1,081,061,212,735
869,134,283,758 904,348,100,875
639,532,743 4,490,085,157
12,229,464 472 18,227,650,886
12,535,744,167 7,704.872,128
140,406,063, 104 41,616,327,840
6,481,544,963 5,365,363,969
- 99, 108,611,880
945,344,004 1,261,695,815
945,344,014 1,069,422,211
. 192,273,604
801,019,523,858 690,779,786,751
284,757,322 454 222 837,562,427
399,713,561,043 344,628,112,228
116,548,640,36 123,314,112,096
14,868,060,870 15,467,599,158
12,615,830,204 12,720,247 374
2,252,230,666 2,747,351,T84
2,319,702,717,093 2,252,785,242.91%
2,319,702,717,093 1.252,785,242.919
1,008,276,580,000 1,008,276,580,000
768,023,850,042 768,023,850,642
- 32,370,699,318
23,923,337, 154 19,232,357,227
119,878,926,520 96,424,026,854
59,808,342 885 48,080,893,067
339,791,679,892 280,376,835,781
41407267279 8.433.141,804
34,207,811,632 34,630,148,269
4,212,190,090,676 4,0075,985,685,647

These notes sef out on pages 9 1o 30 are an integral part of these consolidated financial statements
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VIETNAM NATIONAL REINSURANCE JOINT STOCK CORPORATION Consolidated financial statements
Mo. 141, Le Duan Road, Hanoi, S.R. Vietnam For the year ended 31 December 2012

CONSOLIDATED BALANCE SHEET (Continued)
As at 31 December 2002

FORM B 01-DNBH

OFF-BALANCE SHEET ITEMS Code Currency 3122012 31122011
1. Foreign currencies 08

United States Dollar UsD 291,936,836 9.135,975.90
Australian Dollar AUD 452.96 86,398.63
Japanese Yen IFY 38,171.00 |,039,623.00
Singapore Dollar SGD 1,.884.77 T06.85
Great Britain Pound GBpP 2,201,692.32 14,908.30
Eura EUR 4,877,597.09 2,580,184.80
2, Existing depreciation fund 1] YND J35,115,915,182 31,6066,903,850

0

i

Nguyen Thanh Cong Luu Thi Viet Hoa Pham Cong Tu Wi
Preparer Chief Accountant General Director TE

14 March 2013 #,;3

These notes set out on pages 9 1o 30 are an integral part af these consolidated financial statements
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VIETNAM NATIONAL REINSURANCE JOINT STOCK CORPORATION

Mo. 141, Le Duan Road, Hanoi, S.R. Vietnam

Consolidated financial statements

For the year ended 31 December 2012

CONSOLIDATED INCOME STATEMENT

For the year ended 31 December 2012

ITEMS

I. Premium from reinsurance inward

2. Deductions (03=04+06)

Reinsurance ontward premium

Returned premium

3. (Decrease) in uncarned premium reserve
4. Commission from reinsurance outward
&, Other income from insurance activities (10=11+12)
Ineame from imvard reinsurance

Income from outward reinsurance

6. Net revenue from insurance business

{ 14=02-03+08-+09+10)
7. Claims payment for inward reinsurance

8. Deductions (17=18)

Claims recovered from ouhward refnstirance

9. Net claim paid (21=16-17)

10. Claims payment from catastrophe reserve

I1. Increase in claim reserve

12. Allocation to catastrophe reserve

13. Other expenses for insurance business (25=34+34)
= Other expenses Tor inward reinsurance (34=35+38)
+ Commisyion

+ Ctlrers

- Other expenses for outward reinsurance

14, Total direct expenses lor insurance activitics
[41=21-22+23+24+25)

15, Gross profit from insurance activities (42=14-41)
16, Administration expenses

17. Met profit from insurance activities (45=42-44)
18, Revenue from financial activities

19, Expenses for financial activitics

20, Profit from Minancial activities (51=46-47)

21, Other income

22, Other expenses

23, Profit from other activities (54=52-53)

24 (Loss) from pilot agriculural insurance

25, Share of net profils of joint ventures

26, Accounting profit before tax (35=45+51+54+54.1+54.2)

27, Adjustments to taxable profit

In which: + Non-taxable profit
+ Non-deducitible expenses
I8, Taxable profit (59=55-56)
29, Corporate income tax payable
30, Deferred corporate income lax

31. Net profit after corporate income tax (61=55-00-60.1)

Atiributable to:

Equity holders of the Corporation
Minority interests

32, Basic carnings per share

e S

Codles Notes

02

0
e
0

10
i
12

14

16
17
I8
21
22 14
3 14
4 14
25
34
35
3%
39

41

42

44

45

46 I
47

51

52

53

5

M0 17
542

60 ]

FORM B 02-DNBH

Unit: YND

2 2011
1,625,113,379,098 1,433,956,406,776
978,369,705,701 947,586,470,995
$61, 702,290,345 933,611,986 383

16,667,415,356

(57,758,669,714)

157,858,035,012
61,967,014,192
23.515.580,340
38,451,433,852

B08,510,052,887

901,440,270,348
598,771,436,368
598,771,436,368
302,668,833,980
27,000,000,000
36,792,356,175
19,402,310,202
387,313,738,696
374,372.668,852
329,399,727,920
44,972,940,932
12,941,069,844

T19,177,239,053

89,632,813,434
51,580,309,481
38,052,504,353
304,361,947,006
£9,988,073,202
214,373.873,804
11,963,399, 0458
7,240,566,170
4,722,832,874
(19,700,018,427)
63,999,579,301
301,448,771,909

{116,121,479,226)

(117,920,773, 585}
1,795 204,362
185,327,292,683
46,331.823.171
(236,336,004
255,353,284,742

13,974,484.412
(31,254,330,037)
164,400,356,627
38,118,275,234
10, 169.420,069
27,948,855, 165

657,634,237 ,605

682,833,214,604
5004,854,055,123
504,854,055,123
177,979,159,481
71,874,630,996
14,591,008,073
313,749,386,219
314,895,141,048
275,710,789,313
39, 184,351,735
{1,145,754,829)

578,194,274.7T69

THA39, 962 536
49,146,674 861
30,293,287,975
292,074,906,967
37,278,264 410
254,796,642,557
14,776,036,907
3,054.335,207
10,821,701,614
65,018,859, 141
360,930,491,287

(92,189,909,364)

(93,672,371.627)
[ 482,462,263
268,740,581,923
67.185,145 481
74,839,473
293,820,185,279

294,500,229.218
(680,043,939)
2,921

Mguyen Thanh Cong
Preparer

14 March 2013

Luu Thi Viet Hoa
Chief Accountant

General Director

These notes set out on pages 9 to 30 are an integral part of these consolidated financial statements




VIETNAM NATIONAL REINSURANCE JOINT STOCK CORPORATION
Mo, 141, Le Duan Road, Hanoi, S.R. Vietnam

Consolidated financial statements

For the year ended 31 December 2012

CONSOLIDATED CASH FLOW STATEMENT
{Direct method)
Far the year ended 31 December 2012

FORM B 03-DNBH

Unit: VND

ITEMS Codes 2012 2011
I. CASH FLOW FROM OPERATING ACTIVITIES
1. Receipts from insurance premium and commission 01 370,476,941,900 392,085911,134
2. Receipts from reduced cost of revenue 03 65,146,010,163 73,292.953,010
3. Receipts from other activities 04 B,013,885,044 28,288,893,184
4. Claims payments for insurance activities 05 (110,768,966,684) (147,994,349, 176)
5 p iy g

_a}u'ﬂenls f-::lrtotr:rpmjs;mnsand other liabilities of 06 (203.256.315,646) (443,069.233,429)

insurance activities
6. Payments for suppliers 07 (6,172,938,413) (4,787,289,470)
7. Payments for employees 08 (30,251,947,988) (24,896,588,396)
8. Payments for taxes and payables to the State Budget 09 (62,093,921,515) (91,337.359,809)
9. Payments for other liabilities 10 (13,931,957.213) (11,610,032,110)
10. Advances for employees and suppliers 11 (1,062,828 856) {2,316,414.700)
Net cash from / (used in) operafing activities 20 16,097.960,792 (232,343,509,762)
II. CASH FLOWS FROM INVESTING ACTIVITIES
I. Receipts from investments on other entities 21 5,446,809,380,133 4,357,362,662.810
2. Receipts from investment interests 22 266,483,301,281 288,143,433,170
3. Payments for investment on other entities 25 (6,374,026,728.820)  (3.592.629,497,655)
4. Acquisitions of fixed assets and other long-term assets 26 (10,344,814,260) (10,099,655,437)
Net cash (used in) / from investing activities 0 (671,078,861,666) 1,042,776,942,888
11l. CASH FLOWS FROM FINANCING ACTIVITIES
|. Proceeds from borrowings 3l - 425,880,000
2. Repayment of borrowings 34 - (425,880,000)
3. Dividends paid to investors 36 (50,716,724,000) {169,026,203,000)
Net cash (used in) financing activities 40 (50,716,724,000) (169,026,203,000)
MNet increase in cash 50 (705,697,624,874) 641,407,230,126
Cash and cash equivalents at the beginning of the year (1] 1,477,184,661,700 836,432,234,938
Effect of changes in foreign exchange rates 61 (91,123.848) (654,803,364)
Cash and cash equivalents at the end of the year 70 1,477,184,661,700

e

WA

St

A

Luu Thi Viet Hoa
Chief Accountant

Pham Cong Tu
General Director

Nguyen Thanh Cong
Preparer

14 March 2013

These notes sel out on pages 9 to 30 are an integral part of these consolidated financial statements
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VIETNAM NATIONAL REINSURANCE JOINT STOCK CORPORATION Consolidated linancial statements

Mo, 141, Le Duan Road, Hanoi, S.R. Vietnam

For the vear ended 31 December 2012

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FORM B09-DNBH

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

GENERAL INFORMATION
Structure of ownership

Vietnam WNational Reinsurance Joint Stock Corporation (“the Corporation™) is incorporated under
Establishment and Operation License No. 28/GP/KDBH dated |5 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 2012 was 90 (31 December 201 1; 84).

Up to 31 December 2012, the Corporation owns one subsidiary, which is Vinare Investment Joint Stock
Company and one joint-venture, which is Samsung-Vina Insurance Co., Ltd. The voting right of the
Corporation at the subsidiary in line with its capital contribution ratio as stipulated in the subsidiary’s
Business Registration Certificate is 60%. The voting right of the Corporation at the joint-venture in line
with its the contribution capital ratio as stipulated in the joint-venture's Business Registration Certificate is
50%.

Operating industry and principal activities

The operating industry and principal activities of Coporation are to provide in reinsurance services, to make
financial investments and other activities permitted by law,

ACCOUNTING CONVENTION AND FINANCIAL YEAR
Accounting convention

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

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

Financial year

The financial year of Corporation and its subsidiary begins on 01 January and ends on 31 December.

ADOPTION OF NEW ACCOUNTING GUIDANCE

On 30 July 2012, the Ministry of Finance issued Circular No. 125/2012/TT-BTC (“Circular 125)
providing guidance of financial regime applicable to insurers, reinsurers, insurance brokers and branches
of foreign non-life insurers, replacing Circular No. 156/2007/TT-BTC dated 20 December 2007 by the
Ministry of Finance (“Circular 156"). Circular 125 came into effect from 01 October 2012, The guidance
under Circular 125 on financial regime including capital regulations, technical reserves, financial
investments, revenue - expenses, and management information is basically the same as that under Circular
156. The effect of the Corporation’s adoption of Circular 125 on its consolidated financial statements for
the year ended 31 December 2012 is immaterial.

On 24 October 2012, the Ministry of Finance issued Circular No. 179/2012/TT-BTC (*Circular 179"}
providing guidance on recognition, measurement and treatment of foreign exchange differences in
enterprises replacing Circular No. 201/2009/TT-BTC dated 15 October 2009 by the Ministry of Finance
(“Circular 201™). Circular 179 came into effect from 10 December 2012 and is applied from financial year
2012, The guidance under Circular 179 on recognition, measurement and treatment of foreign exchange
differences arising from transactions and balances of monetary items denominated in foreign currencies
arising from 01 January 2012 is basically the same as that under VAS 10, The effect of the Corporation’s
adoption of Circular 179 on its consolidated financial statements for the year ended 31 December 2012 is
presented in Note 4.

On 28 December 2012, the Ministry of Finance issued Circular No, 2322012/TT-BTC (“Circular 232™)
providing accounting guidance applicable to non-life insurers, reinsurers and branches of foreign non-life
insurers. Circular 232 regulates some compulsory accounts, accounting method, form of financial
statements applicable to non-life insurers, health insurers, reinsurers and branches of foreign non-life
insurers. Circular 232 is effective from 01 January 2014 and applied from the fiscal year 2014. The Board
of General Directors is considering the extent of impact of the adoption on the Corporation’s consolidated
financial statements for future accounting periods.

9
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VIETNAM NATIONAL REINSURANCE JOINT STOCK CORPORATION Consolidated linancial statements

Mo. 141, Le Duan Road, Hanoi, 5.R. Vietnam

For the year ended 31 December 2012

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued) FORM BO9-DNEBH

{These notes are an integral part of and should be read in confunction with the accompanying consoliduted financial statements)

4.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

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

Estimates

The preparation of consolidated financial statements in conformity with Viethamese 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
consolidated financial statements and the reported amounts of revenues and expenses during the financial
year. Although these accounting estimates are based on the management’s best knowledge, actual results
may differ from those estimates.

Basis of consolidation

The consolidated financial statements incorporate the financial statements of the Corporation and
enterprises controlled by the Corporation (its subsidiaries) up to 31 December each year. Control is
achieved where the Corporation has the power to govern the financial and operating policies of an investee
enterprise so as to obtain benefits from its activities.

The results of subsidiaries acquired or disposed of during the year are included in the consolidated income
statement from the effective date of acquisition or up to the effective date of disposal, as appropriate.

Where necessary, adjustments are made to the financial statements of subsidiaries to bring the accounting
policies used in line with those used by the Corporation.

All inter-company transactions and balances between the Corporation and its subsidiaries are eliminated on
consolidation.

Minority interests in the net assets of consolidated subsidiaries are identified separately from the
Corporation’s equity therein. Minority interests consist of the amount of those interests at the date of the
original business combination (see below)} and the minority’s share of changes in equity since the date of
the combination. Losses applicable to the minority in excess of the minority's interest in the subsidiary’s
equity are allocated against the interests of the Corporation except to the extent that the minority has a
binding obligation and is able to make an additional investment to cover the losses.

Business combinations

On acquisition, the assets and liabilities and contingent liabilities of a subsidiary are measured at their fair
values at the date of acquisition. Any excess of the cost of acquisition over the fair values of the
identifiable net assets acquired is recognised as goodwill. Any deficiency of the cost of acquisition below
the fair values of the identifiable net assets acquired is credited to profit and loss in the period of
acquisition.

The interest of minority shareholders is initially measured at the minority”s proportion of the net fair value
of the assets, liabilities and contingent liabilities recognised.

= W \=5M
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4.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)
Interests in joint ventures

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

Where a group entity undertakes its activities under joint venture arrangements directly, the Coporation's
share of jointly controlled assets and any liabilities incurred jointly with other ventures are recognized in
the financial statements of the relevant entity and classified according to their nature. Liabilities and
expenses incurred directly in respect of interests in jointly controlled assets are accounted for on an accrual
basis. Income from the sale or use of the Corporation's share of the output of jointly controlled assets, and
its share of joint venture expenses, are recognised when it is probable that the economic benefits associated
with the transactions will flow to/from the Corporation and their amount can be measured reliably.

Joint venture arrangements that involve the establishment of a separate entity in which each venturer has
an interest are referred to as jointly controlled entities. The Corporation reports its interests in Samsung-
Vina Insurance Co., Ltd using the equity method of accounting,

Any goodwill arising on the acquisition of the Corporation's interest in a jointly controlled entity is
accounted for in accordance with the Corporation's accounting policy for goodwill arising on the
acquisition of a subsidiary.

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 receivables, and investments.

Financial liabilities; 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 liabilitics of the Corporation comprise trade payables, other payables, deposits received and
claim reserve.

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.
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4.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)
Provision for doubtful debts

Provision for doubtfil debts is made for receivables that are over due for nine 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 ofien settled on a quarterly or half-year basis.
Therefore, the Corporation makes provision for doubtful debts on the basis different from regulations in
Circular No.2282009/TT-BTC dated 07 December 2009 by the Ministry of Finance guiding the
appropriation and use of provisions for the devaluation of inventories, impairment of financial investments,
bad debts and warranty for products, goods, construction works at enterprises, as follows:

- No provision is made for accounts receivable over due for less than 09 months.

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

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

- For accounts receivable over due from 27 to less than 39 months, the provision is made at the rate of
T0%.

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

The Corporation believes that aforesaid provision-making is in line with its business nature.

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 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.
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4. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)
Construction in progress

Properties in the course of construction for production, rental or administrative purposes, or for the
purposes not vet 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
assels, 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 10 years. 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 as long-term prepayments, 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.

2 i
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4.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)
Severance allowance payable

The severance allowance for employees is accrued at the end of each reporting period for all employees
having worked at the Corporation for more than 12 months as of 31 December 2008 with the allowance
made for each year of service up to 31 December 2008 equaling to a half of an average monthly salary
level for basis of social insurance. From 01 January 2009, the average monthly salary used for calculation
of severance allowance shall be adjusted to be the average salary level for basis of social insurance of the 6
consecutive months nearest to the date of the financial statements at the end of each reporting period. The
increase or decrease in the accrued amount shall be recorded in the consolidated income statement.

Foreign currencies

The Corporation applies an accounting exchange rate of USD/VND 20,800 in 2012 (in 2011 USD/VND
20,500) to transactions arising in foreign currencies during the year, Such transations 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 revenues and costs for the year denominated in USD
at the balance sheet date are translated using the Vieicombank’s buying exchange rate of USD/VND
20,815 (in previous years, using the State Bank’s interbank average exchange rate).

Liabilities and receivables relating to accounting for revenue and costs for the year denominated in
currencies other than USD at the balance sheet are translated into USD at the accounting exchange rate and
then using the Vietcombank's buying exchange rate of USD/VND 20,815, (in previous years, using the
State Bank's interbank average exchange rate).

With regard to monetary assets, receivables and liabilities denominated in foreign currencies that are not
related to accounting for revenue and costs:

s [In previous years, as at the year end, monetary items denominated in foreign currencies were
translated into VND at the interbank average exchange rate at this date, arising foreign exchange
differences were recorded under regulations of Circular Mo. 201/2009/TT-BTC dated 15 October
2009 by the Ministry of Finance.

» In 2012, the Corporation prospectively adopted Circular 179 providing guidance on recognition,
measurement and treatment of foreign exchange differences in enterprises and replacing Circular
201. Accordingly, balances of monetary assets, receivables and liabilities that are not related to
accounting for revenue and costs denominated in foreign currencies as at the balance sheet date are
retranslated at the buying exchange rate announced on the same date by the commercial bank where
the Corporation opens its bank account. Foreign exchange differences arising from revaluation of
such balances are recognized as financial profit/loss in the income statement. Unrealized foreign
exchange gains from the revaluation are not treated as part of distributable profit to sharcholders.
The guidance under Circular 179 on recognition, measurement and treatment of foreign exchange
differences arising from transactions and balances of monetary items denominated in foreign
currencies arising from 01 January 2012 is basically the same as that under VAS 10,

If the Corporation had adopted VAS 10, the balance of retained earnings as at 01 January 2012 would have
increased by VND 32,370,669,318 and the Company's profit before tax for the year ended 31 December
2012 would have decreased by VND 32,370,669,318 and the balance of “Foreign exchange reserve” item
under the “Owner’s equity” section in the consolidated balance sheet as at 01 January 2012 would have
been nil. The Board of General Directors has decided to recognise foreign exchange differences as guided
in Circular 179 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 consolidated
financial statements,
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4.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Provisions

Provisions are recognised when the Corporation 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 are 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.

Technieal reserves

On 19 April 2012, the Ministry of Finance issued Official Letter No. 3297/BTC-QLBH on the registration
of the method to make reserves for insurance transactions of the Corporation since 2012, Accordingly,
technical reserves of the Corporation in 2012 were 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 5% of the
premium retained over all types of insurance.

From 2011 backwards, the Corporation applied 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 the 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 was approved by the Ministry of Finance in its Offical
Letter No. 5910/BTC-BH dated 21 May 2008.

The adoption of new IBMR reserve-making method makes the Corporation’s provision expenses for the
year ended at 31 December 2012 increase by VND 20.4 million compared to last year.
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4.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)
Technical reserves (Continued)

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% of premium retained in the year in accordance with Decree
Mo. 46/2007/ND-CP dated 27 March 2007 issued by the Government,

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 make reserves 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 has not
yet issued 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 consolidated 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
reported in the income statement because it excludes items of income or expense that are taxable or
deductible in other years and it further excludes items that are never taxable or deductible.

Deferred tax is recognised on significant differences between carrying amount of assets and liabilities in
the consolidated financial statements and the corresponding tax basis used in the computation of taxable
profit and 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 corporate income tax is based on the prevailing regulation on tax. However, these
regulations are subject to periodic variation and their ultimate determination depends on the results of the
tax authorities' examinations.

Other taxes are paid in accordance with the prevailing tax laws in Vietnam.
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Consolidated financial statements

5. SHORT-TERM FINANCIAL INVESTMENTS

322012 22011

YND YND

Bank deposits under one year (*) 1,283,829,621,08] 345,300,000,000
Short-term bonds (**) 39,692.914,384 T7,017,231,507
Stocks (short-term) 18,785,895,371 37453470411
Provision for diminution in valug of short-term investments (12,919,248,671) (24,040,255, 411)
Other short-term investments ,600,000,000 {3, 1040, 000, 000
1,335,989, 182,165 441,730, 446,507

(*) Represent term deposits at commercial banks which will fall due from over 3 months to 12 months
with interest rate of 9.4% to 12% per annum for local currency and of 4.5% to 5% for foreign currency.

(**) Represent corporate bonds, with maturity less than one year and coupon rates in range from 9.2% to
15% per annum.

6. TRADE ACCOUNTS RECEIVABLE
31/12/2012
VND
434,496,560,326
471,830,292,383

3171272011
VIND
478,892,516,172
450,582,721,528

Receivables from inward reinsurance
Receivables from outward reinsurance

Other receivables from reinsurance activities 85,903,343.537 35.625,393,002
Accrued gains on investments and loans 63,670,453.958 81,596,225,321
Other receivables 3,320,697.998 2,742,691,589
1,059,221,348,207 1,049,439,547,612
7. TANGIBLE FIXED ASSETS
Buildings, Motor Office  Other fixed
structures vehicles equipment assets Total
VND VND VND VD VND
COST
Asat 01/01/2012 49.226,058,930  2,742.446,571  1,948,624.835 264,357,252  54,181,487,588
Additions - 1,.234,930.500  5.800.760,518 - 7,035,691,018
Asat 31/12/2012 49,226,058,930  3,977,377,071  7,749,385353 264,357,252  61,217,178,606
ACCUMULATED DEPRECIATION
Asat 01/01/2012 21,592,002,486  1,661,311,611  1391910,726 264,357,252 24,909 582,075
Additions 2,121.400,618 334,436,439 1,009,169,291 - 3.465,006,348
As at 31/12/2012 23,713,403,104  1,995,748,050  2.401,080,017 264,357,252  18.374,588,413
NET BOOK VALUE
As at 31/12/2012 15,512,655,826  1,981,629,021  5,348,305,336 - 32,842,590,183
As at 31/12/2011 27,634,056,444 1,081,134,960 556,714,109 - 29.271,905,513

As at 31 December 2012, the total cost of tangible fixed assets includes VND 3,106, 169,462 (31/12/201 1:
VND 2,224 080,204) of assets that have been fully depreciated but are still in use.
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8

LONG-TERM FINANCIAL INVESTMENTS

Interests in foint ventures {u)
Long-term invesiments in securities

Equity investments (b)
Bonds ()

Bemk debeniures issued by Vietmam Development Bank
Bonds fssued by Song Da Group
Bonds issued by Electricity of Vietnam

Chfer bowds

Other long-term investmenis
Investment from Welfare fund
Contrexim Complex Project

Paragon Tower Project

Tincom Plaza (360 Giai Phong) Project
142 Dinh Cong Project
No.| Groceries Company Project

Entrusted invesiment - Vietcombank Fund Management Company

Entrusted investment - VietFund Management Company

Provision for diminution in vafue of fong-term investments (d}

{a) Interests in joint ventures

Jiranmg Jan

VND VND
J15,553,657.604 250,554,078, 304
02,000270,000  641,643,184,384
472,000.270,000 472,000.270,000
1 30,000.004,000 [169,642.914,384
0000000000 39.642,904384
50,000,000 000 SOL000.000,000
SOL000,000, 000 S 000, 000000
- 30,000,000,000
164,610,715,568  174,610,715,568
821,206,063 £21,200.063
7.500,000,000 7.500,000,000
27960876000 27.960,876,000
60, 149,250,000 G, 149,250,000
13,179, 383,505 13,179.343,.505
5,000,000,000 5,000,000,000
50000000000 30,000,000,000
- 30,000,000,000
(91,812,570,989) (6,973.431,566)
900,352,072,183 1,060,834, 546,690

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

Vina Insurance Co., Lid.

Details of Samsung Vina Insurance Co., Ltd. are as follows:

Total assets
Total liabilities
Met assets

The Corporation's share of the joint-venture's net assefs

Revenue
Net profit

The Corporation's share of the joint-venture's net profit

127,999,158,601

31122012 311272011

VND VND
1,054,500,174216  885,733,505,303
423,392,859,008  382,625,348,696
631,107.315.208  503,108,156.607
315,553,657,604 251,554.078,304
2012 2011

VND VND
343,473,903,940  304,917,376,232

130,037,718,282

63,999,579,301

65,018,859,141

LR
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8.

LONG-TERM FINANCIAL INVESTMENTS (Continued)

(b)) Equity investmenits

Portion of

mwnership
inferest 3 Junzaon
Equity investments in: VND YND
Petrolimes Joint Stock Insurance Company B.76% 59,289, 270,000 59,289,270,000
Post-Telecommunication Joint Stock Insurance Company 7.06% 38,416,000,000 38,416,000,000
Sai Gon - Ha Long Hotel 6.00% 6,000,000,000 ,000,000,000
Global Insurance Company 58T 17,600,000.000 17.600,000.000
Bao Tin Insurance Company 267% 8,000,000,000 §,000,000,000
Agriculture Bank Insurance Joini-Stock Corporation BAZ% 32,000,000,000 32, 000,000,000
Diai Nam Securities Joint Stock Company 1.5%% 2,695,000,000 2,695,000,000
Hung Vuong Insurance Company 10.00% 30,000,000,000 30,000,000,000
Tien Phong Commercial Joint Stock Bank 547% 278,000,000,000 278,000,000,000

472,000,270,000 472,000,270,000

At the date of the consolidated financial statements, the Corporation evaluated the fair value of equity
investments as at 31 December 2012 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 2012 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 the consolidated 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 consolidated financial
statements,

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

012 2011

VND VND
Interest on investment in Samsung Vina Insurance Company 75,000,000,000 .
Interest on investment in Petrolimex Joint Stock Insurance Company 5, 108,526,400 4.512,707,000
Interest on investment in Post-Telecommunication Joint Stock Instrance Company 4,127 760,000 4,762 800,000
Interest on investment in Agriculture Bank Insurance Joint-Stock Corporation 3,200,000,000 2.560,000,000
Inferest on investment in Vietcombank Fund Management Company 2,635,749,600 -
Interest on investment in Global Insurance Company 1,699,200,000 1,510.400,000
Interest on investment in Sai Gon - Ha Long Hotel 720,000,000 00,000,000
Interest on investment in Hung Visong Insurance Company 810,000,000 430,000,000
Interest on investment in Tien Phong Commercial Joint Stock Bank - 15,000,000,000

96,301,236,000 29,395,907,000

Bonus shares received firom its investees as at 31 December 2012 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 2,542,857

{c) Other bhonds

Represent corporate bonds with above one to ten years (o maturity and coupon rates in range from 9.2% to
16.63% per annum.
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8. LONG-TERM FINANCIAL INVESTMENTS (Continued)

{d) Provision for diminution in value of long-term invesiments in securities:

Include an amount of VND 90,789,139,874, representing provision for diminution in value of investment
in Tien Phong Commercial Joint Stock Bank in accordance with the guidance on provision making
stipulated in Circular No. 228/2009/TT-BTC dated 07 December 2009 by the Ministry of Finance and on
the basis of reviewed financial statements for the period from 01 January 2012 to 30 June 2012 of Tien
Phong Commercial Joint Stock Bank.

9. CONTRUCTION IN PROGRESS
The balance as at 31 December 2012 mainly represents Reinsurance Software Implementation expenses.

10. LONG-TERM PREPAYMENTS

31/12/2012 JS122011
YND YND
Added value after equitisation 5,856,088,788 8.784,133,183
Golf card expenses 1,383,058,573 1,441,009,281
7.239.147,361 10,225,142,464
1. TRADE ACCOUNTS PAYABLE
311272012 311272011
YND YND
Payables to inward reinsurance activities 280,563,317.396 306.586,840,509

Payables to outward reinsurance activities
Payable due to payment not confirmed

551,395,233,769
19,190,004,569

563,382,645,076
22,036,840,233

Temporary Withholding Tax collection (2% of Re-insurance fee) 10,666,822,553 G,044,192 909
Other payvable 7318905471 3,297.582,148
569.134,283,758 904,348, 100,875
12. TAXES AND AMOUNTS PAYABLE TO THE STATE BUDGET
31/12/2012 31/12/2011
VND VMND
VAT on domestic sales 230,864,066 199, 584,707
Corporate income tax 9,959,023 205 16,318,487,350
Personal income tax 2,038,677,201 1,709,578,829
12,229.464.472 18.227.650,886
13 OTHER CURRENT PAYABLES
J1/12/2012 31/12/2011
VND VND
Trade union 1,.410,112,839 1,359,752, 482
Social insurance 511,188,854 513,554,112
Health insurance 11,549,246 12,479,690
Unemployment insurance 7,181,793 7,030,694
Dividends payable 100,864,338,000 339,575,000

Other pavables
- Nicatex Investment and Business Property JSC.

37,601,692,372

39.384,135,862

feapital contriburion to Paragon Tower Project) 4,677,324,000 £.677, 324,00}
- Pham Thanh Binh (capital contribution 1o

Paragon Tower Project) 2,662, 600,000 4,662,600, 000
- Anh Cuong Company Ltd. {capital contribution fo

160 Giai Phong Praject) 23,584,062,645 23,584.062,645

- Glabal Insuwrance JSC. (capital contribution (o 360
Gial Phong Praject)
- Chther peavables
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14.

15.

FORM BO09-DNEBH

TECHNICAL RESERVES

3122011 Inerease Decrease 311272012
VYND VND VND YND

1. Normal activities
Premium reserve 222.837,562,427 57,758,669,714 - 280,596,232,141
Claim reserve 344,628,112,228 36,792,356,175 - 381,420,468,403
Catastrophe reserve 123,314,112,006 19,402,310,202 27,000,000,000 115,716,422,298

I1. Pilot agricultural

insurance activities
Premium reserve - 4.161,090,313 - 4,161,090,313
Claim reserve - 18,293,092,640 - 18.293,092.640
Catastrophe reserve - 832,218,063 - 832,218,003
690,779,786,751 137,239,737,107 27,000,000,000 801,019,523,858

Catastrophe reserve is used during the year to offset the deficit in the case that losses belonging to retained
responsibilities exceed the retained premium minus unrealised premium reserve and claim reserve for

unresolved claims.

EQUITY
Operating capital
As at 31 December 2012, the total actual capital contributed by shareholders and share premium were as
follows:
Contributed capital a5 at
31/12/2012 Portion 31122011 Portion
YND VIND
Operating capital 1,008,276,580,000 100%  1,008,276,580,000 150%
State Capital Investment Corporation 406,969,500,000  4036%  406,969,500,000  60.54%
Swiss Re 252 069,150,000 25.00% 252,069,150,000 37.50%
Other sharcholders 349.237.930,000  34.64% 349,237.930,000  51.96%
Share premium T68,023,850,642 T68,023,850,642
1,776, 300,430,642 1,776,300,430,642
Shares:
3122012 311272011
Mumber of shares registered to isssuc 100,827,658 100,827,658
Number of shares issued to public 100,827,658 100,827,658
Common shares f00,827 658 100,827,638
Number of outstanding shares in circulation 100,827 658 100,827,658
Common shares f00.827.658 100,827,658

A common share has par value of VND 10,000 per share.
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VIETNAM NATIONAL REINSURANCE JOINT STOCK CORPORATION Consolidated financial statements
No. 141, Le Duan Road, Hanoi, S.R. Vietnam For the year ended 31 December 2012

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued) FORM B09-DNBH

{These notes are an infegral part of and should be read in conjunction with the accompanying consolidated financial statements)

16. REVENUE FROM FINANCIAL ACTIVITIES

2012 2011

VYND VND
Interest from time deposits 211,421,819,869 216,598,359,010
Dividends and profits received 22.018,737,700 30.814,285,300
Interest from foreign exchange differences 34.361.450,647 -
Interest from bonds, commercial bills 28,521,953,138 40,679,823,287
Interest from securities business 7.201.769,728 1,258,870,056
Accrued interest from capital contribution agreements 554,520,548 2,173,125,000
Interest from demand deposits 281,695,376 550,444,314

304.361.947.006 292.074,.906,967

17. PILOT PROVISION OF AGRICULTURAL INSURANCE

On 01 March 2011, the Prime Minister issued Decision No. 315/QD-TTg on the pilot provision of
agricultural insurance during 201 1-2013 with objectives to help agricultural producers lake the initiative in
remedying and recovering from financial losses caused by natural disasters or epidemics, contributing to
assuring social welfare in rural areas and prometing agricultural preduction. According to the Decision, the
Corporation has responsibilities to undertake agricultural reinsurance under the guidanee of the Ministry of
Finance.

On 17 August 2011, the Ministry of Finance issued Circular No. 1212201 1/TT-BTC providing guidance on
several clauses of Decision No. 315/QD-TTg dated 01 March 2011 by the Prime Minister. Accordingly,
insurance enterprises and the Corporation shall provide agricultural insurance activities in pilot for non-
profit purposes. Insurance enterprises have responsibilities to account for revenue and costs incurred from
pilot agricultural insurance activities separately from other activities and any existing agricultural
insurance activities. Until 31 December 2013, if the Corporation makes a loss from pilot agricultural
insurance which exceeds 10% of equity from pilot agricultural insurance activities, the Ministry of Finance
will issue guidance scheme under the authority or report to the Prime Minister for consideration and
supports.

On 20 June 2012, the Ministry of Finance continued to issue Circular No. 101/20012/TT-BTC stipulating
several financial issues for insurance enterprises and reinsurance enterprises who provide agricultural
insurance activities in pilot under Decision No. 315/QD-TTg dated 01 March 2011 by the Prime Minister.
Accordingly, insurance enterprises and reinsurance enterprises have responsibilities to separately record
the annual losses from pilot provision of their agricullural insurance activities. Insurance enterprises and
reinsurance enterprises shall account for losses from pilot agricultural insurance activities for the financial
year in their income statements. In the case of losses from pilot agricultural insurance activities, such
losses will be carried forward to the following year as regulated by law.,

In 2012, the Corporation started undertaking pilot agricultural insurance activities. The Corporation’s
income statement for the year ended at 31 December 2012 only presented net loss of VND 19,700,018,427
in 2012 from the pilot agricultural insurance activities. The Board of General Directors believes that such
presentation is in line with the provisions of the above decisions and circulars
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VIETNAM NATIONAL REINSURANCE JOINT STOCK CORPORATION Consolidated financial statements

No. 141, Le Duan Road, Hanoi, 5.R. Vietnam For the vear ended 31 December 2012

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued) FORM B0O9-DNBH
{These notes are an infegral part of and should be read in confunction with the accompanying consolidated financial statements)

18. CORPORATE INCOME TAX

31/12/2012 31/12/2011
VND VND
Profit before tax 301,448,771,909 360,930,491,287

Ajustments for taxable income
Less: Non-taxable income
Add: Non-deductible expenses

(119,090,189,980)
1,799,294,362

(93,555,358,941)
1,482.462,263

Add: Loss of Vinare Invest 1,169416,392 1.882,987.314
Assessable income 185,327.292,683 268,740,581,923
MNormal tax rate 25% 25%
Income tax payable for the current year 46,331,823,171 67,185,145,481
Deferred tax {236,336,004) 74,839,473
19, BASIC EARNINGS PER SHARE

J12/2012 J1/12/2011
Accounting profit after corporate income tax (VND) 255,353,284,742 293,820,185,279
Less (loss) after corporate income tax distributable to
minority shareholders (VND) (Al 2, pav) (688,063,959)
Earnings after corporate income tax distributable to
ordinary shareholders (VND) 255,775,621,379 204 500,229.218

. ; i

:'J-"etghled average number of ordinary shares in circulation 100.827.658 100,827,658
in the year (share)
Basic earnings per share (VND) 2,537 2,921

wal W

20. 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 sharcholders (comprising
capital, reserves and retained earings).

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 Mote 4.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued) FORM B09-DNEH

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

20.

FINANCIAL INSTRUMENTS (Continued)

Categaries of financial instraments
Carrving amounts

31/12/2012 JL22011
VND VIND
Financial assets
Cash and cnsh equivalents 771,3095912,97%8 1,477, 184,661,700
Trade receivables 1039, 834,510,116 1,033, 872,965,657
Short-term investments 1,335.989,182,165 441,730,446,507
Long-term investments 674, 798,414,579 B09,280,468,386
Total 3H22.018.019.838 .’:!Tﬁlgll'ﬁ!i.ﬁ-ﬂ 1525“
Financial linhilities
Trade and other payables 998,873,524,309 1036,029,047,686
Claim reserve 399.713,561.043 344,628,112,228
Long-term deposits received 2,252.230,666 2,747.351,784
Total Ié“ﬂesﬂgélﬁ!l}lﬂ 1,383.404,51 1,698

The Company has not assessed fair value of its financial assets and liabilities as at the balance date since
there are no comprehensive guidance under Circular No, 210/2009/TT-BTC issued by the Ministry of
Finance on 06 November 2009 (“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 International
Financial Reporting Standards (“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

The Company has set up risk management system to identify and assess the risks exposed by the Company
and designed control policies and procedures to manage those risks at an acceptable level. Risk
management system is reviewed on a regular basis to reflect changes in market conditions and the
Company's operations.

Financial risks include market risk (including foreign currency risk, interest rate risk and price risk), credit
risk and liquidity risk.

Market risk

The Corporation’s activities expose it primarily to the financial risks of changes in foreign currency
exchange rates and prices. 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 reinsurance setlement, the Corporation undertakes certain transactions
denominated in foreign currencies; consequently, exposures to exchange rate fluctuations arise.

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

Assels Liabilities

31122012 IN122011 J1/12/2012 J22011

VND YND VIND VND

United States Dollar (USD) 517,660,748,145 725,142,812,572 504,600,368,278 557.577,194,729
Euro (ELIR) 133,504,709,950 T1,470.269.161 - -
Greal Britain Pound (GBP) 73,688,440,258 491,292,591 - .
Singapore Dollar (SGD) 31,845,074 11,677,374 - -
Australian Dollar {AUD) 0,747,600 1,880.667.491 = -
Japanese Yen (IPY) Q199211 280,447.325 - -
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20.

FINANCIAL INSTRUMENTS (Continued)
Forefgn currency sensitivity analysis

The Corporation is mainly exposed to United States Dollar, Euro and Great Britain Pound.

The following table details the Corporation's sensitivity to a 10% increase and decrease in Vietnam Dong
against the relevant foreign currencies. 10% is the sensitivity rate used when reporting foreign currency
risk internally to key management personnel and represent management’s assessment of the reasonably
possible change in foreign exchange rates. The sensitivity analysis includes only outstanding foreign
currency denominated monetary items and adjusts their translation at the period end for a 10% change in
foreign currency rates. For a 10% increase/decrease in the following foreign currencies against Vietnam
Dong, the profit before tax in the year would increase/decrease by the same amount as follows:

2012 2011
VND VND
United States Dollar (USD) 1,306,037,987 16,756,561,784
Euro (EUR) 13,350,470,995 7.147,026,916
Great Britain Pound (GBF) 1.308.844,026 49,129,259

Share price risk management

Shares held by the Corporation are affected by market risks arising from the uncertainty about future prices
of such shares. The Corporation manages this risk exposure by setting up investment limits. The
Corporation's Board of Management also assesses and approves decisions on share investments such as
operating industry, investees, ete. The Corporation assesses the share price risk to be immaterial,

The Corporation is also exposed to equity price risks arising from investments in subsidiaries and
associates. The Corporation’s Board of Management assesses and approves decisions on investments in
subsidiaries and associates such as operating industry, investees, ete. Investments in subsidiaries and
associates are held for long-term sirategic investments rather than trading purposes. The Corporation does
not have intention to trade these investments in the foreseeable future.

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 credit risk mainly focuses on clients operating in direct insurance. The Corporation does not
have any significant credit risk exposure to any counterparty because receivables consist of a large number
of customers operating in insurance industry, spread across geographical areas.

Liquidity risk management

The purpose of liquidity risk management is to ensure the availability of funds to meet present and future
financial obligations. Liquidity is also managed by ensuring that the excess of maturing liabilities over
maturing assets in any year is kept to manageable levels relative to the amount of funds that the
Corporation believes can generate within that year. 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 and financial liabilities with agreed repayment periods, The tables have been drawn up
based on the undiscounted cash flows of financial assets and financial liabilities based on the earliest date
on which the Corporation can be required to pay. The table includes principal cash flows. The inclusion of
information on non-derivative financial assets is necessary in order to understand the Company’s
liquidity risk management as the liquidity is managed on a net asset and liability basis.
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Consolidated linancial statements

20.  FINANCIAL INSTRUMENTS (Continued)

Liguidity risk management (Continued)

Less than | year From 1 - 5 years Over 5 vears Tatal
YRD YND YND YND

Juanen
Cash and cash equivalents T71,395,912.978 171,395,912.978
Trade receivables 1,039,834,510,116 1,039,834,510,116
Short-term investments 1,335,989,182,165 - 1,335,989, 182,165
Long-term investments - | §0,821,206,063 493,977,208.516 £74.798,414.579
Total 3,147,219,605,259 180,821,206,063 493,977,208.516 5.822,018,019,838

J122012
Trade and other payables 998,873,524,309 998,873,524,309
Claim reserve 399,713,561 043 - 399,713,561,043
Long-term deposits received - 2,252 230 666 - 2.252 230,666
Total 1,398,587,085,352 1,152,230,666 - 1,400.839,316,018
Net liquidity gap 1,748,632,519,907 178.568,975,397 493,977,208,516 1421,178,703.820
Less than 1 year From 1 - 5 years Over 5 vears Total
YND VND YND VND

ot
Cash and cash equivalents | 477.184,661,700 1477,184,661,700
Trade receivables 1,033,872 965,657 1,033,872,965,657
Short-term investments A41,730,446,507 - - 441,730,446,507
Long-term investments - 230,464,120 447 578,816,347.939 809,280.468,386
Tatal 2,952,788,073,864 230,464,120,447 578,816,347,930 3,762,068,542,250

31122011
Trade and other payables 1,036,029,047 686 1,036,029,047 686
Claim reserve 344.628,112,228 - 344,628,112,228
Long-term deposits received - 2,747 351,7M4 2,747 351,784
Total 1,380,657,159,914 2,747,351,784 1,383,404,511,698
Net liquidity gap 1,572,130.913,950  117,716,768,663 578,816,347,939 2,378,664,030,552

The Board of General Directors assessed the liguidity 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.
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21, RELATED PARTY TRANSACTIONS AND BALANCES

During the year, the Corporation entered into the following significant transactions with related parties:

2012 2011
VND VND
Swiss He
Reinsurance outward premium 128,088,530,260 83,254.412,007
Reinsurance outward commission 17,715,445,343 16,951,328,094
Receipt from reinsurance outward claim 59.646,034,033 57.712,522.961

Dividends paid
Bonus shares

Bao Minh Insurance Joint-Stock Corporation

Reinsurance outward premium
Reinsurance outward commission
Receipt from reinsurance outward claim
Reinsurance inward premium
Reinsurance inward commission

Claim settlements of reinsurance inward
Samsung-VYina Insurance Co.,Litd
Reinsurance outward premium
Reinsurance outward commission
Receipt from reinsurance outward claim
Reinsurance inward premium
Reinsurance inward commission

Claim settlements of reinsurance inward

State Capital Investment Coporation

Dividends paid
Bonus shares
The Board of General Directors

Met remuneration of the Board of General Directors

Related party balances at the balance sheet date were as follows:

Swiss Re

Receivables from reinsurance outward activitics
Payables for reinsurance outward activities
Dividends payable for 2012 paid

Bao Minh Insurance Joint-Stock Corporation

Receivables from reinsurance inward activities
Receivables from reinsurance outward activities
Payables for reinsurance inward activitics
Payables for reinsurance outward activities

Samsung-Yina Insurance Co,, Ltd

Receivables from reinsurance inward activities
Receivables from reinsurance outward activities
Payables for reinsurance inward activities
Payables for reinsurance outward activities
State Capital Investment Coporation

Dividends paid

12,603,457,500

62,372,434,154
10,395,586,425
39.540,549,197
109.411.301,177
13.377.364,644
125,479,140,682

23,674.813.676
6.478.974,559
18,333,923,054
337,786,365.812
T8.810.177,683
59,054,126,688

20,348,475,000

5,313,083,787

42,011,525,000
84,023,050,000

49.851,182,867
8,127.460,133
26,949 386,028
114,028,683.354
9.409.878,202
67,845,516,124

21,257,815,873
6,137.405,844
18,611.760.311
146,589.913,662
41,421,563,276
72,044,535,519

67,828,250,000
135,656,500,000

4.412.478,977

RV

31/12/2012 J1/12/2011
VND VND
26,700,452,356 15,934,714,103

59,526,567,010
10,174,237,702

20,407,817,273
20,687,434,782
20,944,221,934
20,321,135,896

49,998,162,345
7,573,424,726
26,756,344,395
6,810,246,857

40,696,950,000

33,106,333 ,665

9,021,558,423
26,857,414,940

8,778,067,700
33,774,592,441

24,086,873,361
8,016,744.275
16,448,557,291
3,366,042,243
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22,

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 enterprises 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.

However, under Official Letter No. 8667/BTC-TCT dated 06 July 2010, reinsurance contracts signed with
foreign resident 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. B667/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 Corporation (if any} will be based on the final decision of the Ministry
of Finance and the General Department of Taxation.

On 20 September 2012, the inspectors of the Ministry of Finance examined declaration and payment
relating to witholding tax at the Coporation for the period from 2009 to 2011 and made conclusion of
withholding tax arising on reinsurers resided in countries or territories who signed a double taxation
avoidance agreement with Vietnam at VND 24 442 754 232, However, due to problems in the declaration,
exemption from witholding tax from 2009 to 2011, the inspectors have not given specific instructions for
these taxes.

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 12,615,830,204. To
withholding tax on costs incurred from retrocession fee in 2011, the Corporation withheld the withholding
tax on remittance of retrocession fee. The withheld amount is presented as part of “Trade accounts
payable” as most of foreign contractors 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.

In 2012, withholding tax applicable to overseas outward reinsurance activities have been amended in
Circular No. 60/2012/TT-BTC dated 12 April 2012 issued by the Ministry of Finance, which stipulates that
withholding tax is at a rate of 0.1% out of overseas outward reinsurance premium. The Corporation
declared and paid the 2012 withholding tax in the year.

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.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued) FORM BO9-DNBH
{These notes are an integral part of and showld be read in conjunction with the accompanying consolidated financial statements)

23, FINANCIAL RATIOS
Items Unit 2012 2011

1. Assets and resources siructure arrangement
1.1, Assels struclure arrangement

- Fixed assets and long-term investments/Total assets Y 25.11 27.54
- Current assets and short-lerm investments/Total assels % 74.89 T2.46
1.2. Resources structure arrangement
- Liabilities/Total resources % 44.12 43,88
- Owner's equity/Total resources % 55.88 36.12
1. Liguidity
2.1. Current liquidity times 2.7 228
2.2, Short-term liability liquidity times 3.03 21
2.3, Quick liquidity times 202 1.78

3. Profit ratio
3.1, Profit/Revenue ratio

- Profit before tax/Revenue ratio % 26.79 742

- Profit after tax/Revenue ratio % 2270 3046
3.2. ProfitTotal assels ratio

- Profit before tax/Tolal assets ratio % T.16 8.86

- Profit after tax/Total assets ratio % 6.06 721
3.3, Profit after tax/Owner's equity ratio Y% 11.01 13.04

24, COMPARATIVE FIGURES

A

*=
=
Comparative figures are figures of the audited consolidated financial statements for the year ended 31 J':'.
December 2011, Certain reclassifications have been made to the prior year’s figures to enhance their #
comparability with the current year’s presentation, 3

S i

MNguyen Thanh Cong Luu Thi Yiet Hoa Pham Cong Tu
Preparer Chief Accountant General Director
T4 March 2013
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