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- dance with the Vietnamese Accounting
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Refaremca: 11397711108

Independent Auditors’ Report

on the financial statements of Salgon Commarclal Bank
for the yvear ended 31 Decembear 2008

Te:  The Board of Management and Board of Direclors of
Saigon Commercial Bank

We have audited the accompanying balance sheet of Saigon Commercial Bank
("the Bonk™) as at 31 December 2008, and the related statemants of Incoms and
retained eamings. and cosh flows and the notes thereto (“the financial state-
ments™) for the year then ended as set out on pages 2 to 45, Thesa financial state-
ments are the responsibility of the Bank’s management. Our resporsibllity & fo
exprass an oplnion on thasa financial statements bosad on our audit,



Basis of opinion

We conducted our audit in accordance with Vietnomese and Infernational Shan-
dords on Audifing opplicable in Vietnom. Those standords require thot we plon
and perform the oudit o obfain reasonable assurance about whether the finon-
cigl stotements are free of moterial misstatement, An oudit includes examining.
on a test basis, evidence supporfing the amounds and disclosures in the finoncial
sfofemants. An aoudit also includes asessing the accounting principles used and
ggnificant estimotes mode by manaogement, as well as evaluating the overall
finoncial shatement preserdotion. We believe that our oudit provides o reason-
able basis for our opinkon.

Opinion

In our opinicn, The fimanciol stafements, in all motenal aspects, give atrue and fair
view of the finoncial position of the Bank as of 31 December 2008 and the results
of its operations and cash flows for the yeor then ended in occordance with Viet-
nomese Accounting Standards ond System for credit nstitufions and relewvant
reguiations of the Stote Bank of Vietnom and Ministry of Finance of VYietnom.

Vo Tan Hoang Van Mguyen Phuong Mga
Ceputy General Director Auditordn-chorge
Registerad Auditor Registerad Audifor
Cerfificate No. 02847KTV Cerificote Mo, 07463/KTV

Ho Chi Minh City, Viefnam
22 January 2009



Balance sheet

as ot 31 December 2008

MNote 2008
YMDm

Assels

Cash, gold, silver and precious stonas 3 130,299
Balonces with the Siate Bank of Vietnom ("the SBV™) 4 568,930
Cash, gold plocements with other credl instilutions 5§ 4,571,304
Trading securifies & 52
Trading sacuritias 3,248
Prowision for mpairment of frading securifies (2396
Dearvatives and other finoncial ossels 7 1,503
Loons and odvances fo customers 23,100,713
Loans and aodvances to custorneans B 23278264
Prowision for loan losses 9 (177 .543)
Invesiment securities 10 4,181,835
Avalable-for-sale investrmeants 4,178,854
Held-te-maturity investments 2581
Capital contribufions ond long-term investments 11 700,904
Ciher long-term investrmants 704,004
Prowision for impairment of long-term investments (3. 1000
Fixed assefs 12 572,145
Tangibde fived asels 121 343,770
Cost 381.998
Accumulaoted depreciation (38 .228)
intangible fived ossefs 122 228,375
Cost 231 042
Accumuloted aomorfization (31673
Oiher ossets 13 4,567 564
Accounts recahable 13,1 3.585033
Accrued inferest and fees receivable 13.2 815,153
Cthear assets 13.3 |86,378
Total assets 35,596,053

2007
YL

196,529
173,563
3,255,201

61,008
64,038
(3,050

19,397,781
19,477 605
(79.824)

884,321
882,905
3416

57,325
57.325

324,971
195,276
213.503
(18,227
129.695
131,400
(1,705)

1,588,855
B81.484
210,157
4397014

25,941,554



Note 2008

VHNDm
Liabilities
Borrowings from the Government and 58V -
Deposits from other credit institulions 14 7,775,438
Customer deposits 1& 22 949 094
Issuance of valuable papers 14 3447 18%
Grants, enbrusted investments and 17 214,027
loans exposed ho risks
Other liabilities 18 1,180,938
Accrued Interest and fees payable 18.1 Q78,530
Accounts payable and other liablities 18.2 157 443
Provision for contingent iabilities and
off balance sheet commitments 18.3 4,565
Total liabilifies 35,786,884
Owners' equity
Capilal and reserves
Charter capital 20 2,180,683
share premiums 20 . 287
Treqsury stocks 20 (06.000)
Reserves 20 Po.B28
Retained earnings 20 253,369
Tolal owners' equity 2,809,157
Tolal liabilifies and owners' equity 38,594,053
Off balance sheet tems
Contingent llability obligations a4 595,224

Prepared by:

Mz Mguyen Thi Thu Dong Mr Than Ngoc Mig
Accounfing and Fnance Monoger Chief Accountant

Ho Ch Minh City. Viefnam
22 Joanuory 2009

2007
VHNDm

58,994
5,323,749
15,970,542
1,400,000
9,927
591,387
427 455
121.823
2,109

23,210,601

1,570,000
407,531

24,733
228487

2,630,933

25,941,554




Income Statement

for the year ended 31 Decamber 2008

Imferest and simdlar iIncome
Imferest and similar expenses

Mat inferast and similar IRcome
Fea and cormmission ihcome
Fee and commission axpenses

MNet fes and commission Income

MNet galn from dealing In forelgn exchange

Net (losz)/gain from dealing In frading securities
MNet other operating income

Galns from capital contributions and
share purchases

Total oparaling iIncome
Oparaling expeanses

Salarles and remunarations
Depreciofion and amortization
Oiher operating expeansas

Oparating profit balore credit loss expense
Lowam loss provision expense
Reversal of loan loss provisions

Profit before tax
Curent corporate Income fax
Defered corporate Income fax

Corporate income lax expanses
Profit after tax

Basic samings per share - VND
{par value of VND 10,000 /share)

Prepared by: Approved by,

ﬂ% | Al
P —

hs Nguyen Thl Tnu Dong kir Than Mgoc Min
Accounting and Anonce Manager  Chief Accountont

Ho Chi Minh City, Vietnarn
22 January 2009
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19.1
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20048
VNDm

4351582
(3.333.734)

1,017,846
158,393
(?.473)

148,920
57,306
{35,608)
34,322
4415

1,227 311

{270.854)
(21.883)
{173.934)

(488, 6T3)

760,638
(138.584)
24.78%

646423
(182,533

{182,533)
463,890
2,263

2007
VYHDMm

1,702,241
(1.258.663)

443,678
142,141
(5.923)

136,238
2,499
&9,306
36,683
658

688,961

(154.211)
(10.599)
(109.937)

(274,747}

414,214
(75.212)
20,022

369,024
(100.285)

(100,289)
258,735
2211




Statement of Retained Earnings

as at and for the yeor ended 31 December 2008

Mote 2008 2007
VMNDm WHDm

Retained eamings at the beginning of the year 20 228 489 98,483

Mat profit for the year A43,890 258,735
Earnings before appropriations 492 379 357,218
Less:

Transfers to statutary resaenes for the pravious year (50,744) (32.110)
Retained samings convertad to charter capital {138.439) -
Dividends paid for the previous year (54} (56.594)
Dividands paid for the curent yaar {218.048) (30,134)
Others (BO5) (88
Retained eamings at the end of the year 20 253,349 228 489

s Mguyen Thi Thu Dong BAr Than MNgoo Minh r Pham Ank Dung
Accounting and Anonce Monager  Chiall Accounioni enaral Direclor

Ho Chi Minh Cify. Vielnarm
22 January 2009



Cash Flow Statement

as af and for the year ended 31 December 2008

Mole 2008
VMO

Cash flows from operating aclivites
Imterest and simillar Incomea a.732 897
Imtarest and simillar expenses (2,782 598)
Feas and commission income recelved 1862609
Met amount of actual recelpts/disbursernents from 21,798
frading of securlties, gold, sliver and forelgn currenclas
Cther incomea 21,419
Recovary of bad debts pravioushy writher-off 2 569
Payments o employees and admingsiration affairs T84, 321)
Corporate income fax poid in the yvear 1% (187.305)
Met operating cash flow belore changes in 597,168
nel operating assels and labilities
Nel movemenis in operafing assels
(rcraasel/decrecss In cash, gold plaocemants EFERL TS
with other credit institutions
(ncrease)/decrease In frading securities C1743
Increass In loans ond odvances 1o custorners (3.B00.5651)
Decraase In provisions for impalmment losses 1o wilte [ 1&,4948)
off loans, securltles and long-temrn investrnents
Increasae In other operating assefs (2473.713)
Nef changes in oparaling babiiifies
Decraase in bomowings from the (58 5548
Government and SBY
Increase In deposhts from other credit Instiutions 2,451 889
Increase In custorner deposits 4,998,652
Increase In grants, enfrusted funds 208, 100
and loans exposed to risks
Increasa/f{decreasa) In dervatives 2247189
and other financial labiltes
Increasa in other lablities 12,192

Resarvas utilisction in tha year 201 (10,654

2007
VYHDMm

1.747.195
(994,518)
127 379
71,804

12,723
6,303
(311.442)
(70.331)

588,093

495,382

(11,043,109}
(13.944)

(1.131.341)

(1.728)

24,568
12,394 909
5.2t

106,179
(15.625)



Nota Fali L0007

VNDm VHNDm
Met cash flows from operating activities 5377209 1408414
Cash flows from investing activities
Acquisitions of fed assats 12 (255.028) (172862
Proceads from disposal of fied assets 473 40,037
Increase In equity Investmeants in ather entities (3,942,195) (588,189
Disbursement for dedvathves trading {1503
Proceeads from dividends and profits distributed
fram capital contribution and long-temm Investmeants 3.955 568
Net cash flows from investing activities (4,194,298)  (720,458)
Cash flows from financing activities
Increass In charter capltal - 54B.111
Proceads from Bsuance of long-tarm - 1.400,000
valuable papers as equity
Purchase of treqasury shares 21 (54000 -
Dividends payment 1o sharaholders 20 @19.020 (39.338)
Met cash flows from financing activities 275,022y 1,908,773
Met changes in cash and cash equivalents 907,889 2,594,731

Cash ond cash equivalents at beginning of year 31 24685799 1,089,068
Cash ond cash equivalents ot end of year 31 4593588 3,585,799

Mon-cash fransoclions

Increasa In charter capltal from convertinla bonds - 1,085,000
Increasa In charter capital from share pramiums 20 f2.244 -
Inctease in charter capital from retained earnings 20 |38 439 56,461

Prepared by;
Mz Nguwen Thi Thu Dong kAr Than MNgoc Minh Mr Phiam Anh Dung
Accounting and Finonce Manager  Chief Accouniori zeneral Director

Ho Chi Minh Cify, Wietnam
22 January 2009



