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Kinh thua Quy vi,

“ Nam 2008 vua qua, toan thé gidi da chung kién
mot con bao tai chinh 1am ring dong khong chi
thi truong tai chinh My - tam diém cua con bao -
ma con nhanh chong tac dong manh mé dén
nhiéu dinh ché tai chinh I6n trén thé gidi. Nhiéu
nén kinh té trudc day tuing dung vi tri nhat nhi
trén thé gidi nay roi vao vong suy thodi. Dén thoi
diém nay, chua ai cd thé théng ké dugc chinh xdc
nhiing thiét hai do con bao tai chinh nay gay ra.
Viét Nam tuy mai gia nhap WTO dugc hon 2 ndm
nhung da phai ganh chiu nhiing anh hudng cta
con bao tai chinh. Nhiing anh hudng nay cuing véi
nhiing yéu t6 noi tai ctia nén kinh té VViet Nam noi
chung va nganh Ngan hang Viét Nam noi riéng da
khi€n cho cdc ngan hang Viét Nam phai trai qua
mot nam 2008 day bién dong. ,’

Nhan thiic dugc nhiing dién bién khé ludng cla tinh hinh kinh t§
cuing nhiing anh hudng phtic tap tir chinh sach tién té trong nudc,
ngay tir ddu ndm 2008, Hoi dong Quan trj va Ban Diéu hanh cua
VPBank da kip thoi dua ra nhiing quyét sach quan trong, tac
dong dén toan bd hoat déng clia ngan hang. Chién lugc phat trién
clia VPBank dugc diéu chinh mot cach cu thé, chuyén tir phat
trién nhanh sang phat trién than trong, 6n dinh, trong d6 yéu t6 an
toan va tang cuong quan tri dugc dua lén hang dau. Bén canh do,
nhiéu bién phap cuing ran da dugc thuc hién mot cach kién quyét,
triét dé. Chinh nha nhing dinh hudng ding dén, kip thai nay cting
VGi su dong long, nhét tri cia doi ngd can bo lanh dao, su nb luc,
tich cuc cua toan thé CBNV da gidp VPBank vugt qua nam 2008
mot cach an toan. Két qua kinh doanh ndm 2008 cua VPBank
dugc minh chiing qua nhiing con s6 sau: Tinh dén 31/12, téng tai
san clia VPBank dat 18.587 ty dong, téng ngudn vén huy dong
dat 15.853 ty dong, du ng tin dung dat gan 13.000 ty dong va lgi
nhuan trudc thué dat gan 200 ty dong.

Nam 2009 dugc du bao sé tiép tuc 1a mot nam kho khan doi véi
nganh tai chinh - ngan hang Viét Nam. Tuy nhién, khong giéng
nhu nhiing bién dong kho luong cua nam 2008, nhiing khd khan
clia ndm 2009 hoan toan cé thé nhan dién dugc. Vi vay, VPBank
ching t6i da xay dung mot k& hoach kinh doanh tong thé hoan
toan chl dong nham dua VPBank tiép tuc phét trién 1én mot tam
cao méi.

Cung vai k& hoach phat trién nay, trong tam néi bat trong hoat
déng nam 2009 cua VPBank la chung toi s& nhan dugc su hd
trg thiét thuc tir doi tac chién lugc, thong qua viéc clr cac can bod
cao cép cliia OCBC tham gia vao cong tac quan ly, diéu hanh
VPBank. Chung t6i tin tudng réng, su hd trg truc ti€p nay clia
OCBC sé& nhu mét ludng sinh khi méi gitip hoat dong cla
VPBank dugc khéi séc. Qua do, VPBank ciing sé& ¢ nhiéu co
hoi ti€p can vdi hé théng san pham, dich vy mdi, cong nghé
quan tri rli ro hién dai tir d6i tac chién lugc.

Kinh thua Quy vi,

Pé thuc hién dugc tron ven ké& hoach da ra trong tinh hinh thuc
t€ khd khan nhu hién nay, Hoi dong Quan tri, Ban Digu hanh va
toan thé CBNV VPBank sé& khong ngimng hoc hdi, nang cao tinh
chuyén nghiép, doan két, sang tao, nb luc vugt qua moi tré
ngai. Trén tinh than ddé, VPBank mong mudn ti€p tuc nhan
dugc su tin tudng, Ung hd va hop tac clia dong dao quy co
déng, quy khach hang, quy déi tac cling quy co quan quan ly
Nha nudc.

Su thanh ¢dng va hung thinh cta quy vi la niém mong udc thiét
tha cua chung t6i.

Tran trong cam on./

TM. Ho6i dong Quan tri
Ch tich

Pham Ha Trung
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Wy | etter from the Chairman
of the Board of Directors

Dear friends and
shareholders,

“ In 2008, the world witnessed a financial

storm that not only shook the US financial
market - where the epicenter was - but also
quickly and strongly rattled many major
financial institutions all around the world.
Many economies that used to be among the
top tier in the world have now fallen into
recession. As of today, nobody has been
able to draw up any reliable statistical
evaluation on the total damages caused by
this financial storm. Even though having
joined the World Trade Organization for only
over two years, Vietnam has had to
significantly bear the grunts of the
worldwide financial market. These effects
along with internal, quite intrinsic, factors of
the overall Vietnamese economy and
particularly the banking system have caused
Vietnamese banks to go through quite an

eventful year of 2008. ”

Forecasting that the economy might become unpredictable as the
year went by, as well as having recognized many complicated
impacts from the government's domestic monetary policies, in
early 2008, the Board of Directors and the Board of Management
of VPBank made many decisions on a timely manner, affecting all
activities of the bank in the whole year. VPBank's developmental
strategies were thus adjusted realistically, scaling down from fast-
moving to cautious, stable developing in which the credit-safety
factors and the enhanced managerial tasks were brought up - to
top priority. In addition to that, many tough, austere measures
were carried out decisively, deterministically. Thanks to these
appropriate, timely re-positioning of the Bank, along with the
unified agreement of the managers, the leaders, and the
tremendous efforts of all employees, VPBank successfully
weathered through the year 2008 in quite a good financial
position. Operation results in 2008 at VPBank were as follows: as
of December 31, total assets were 18,587 billion VND, total
outstanding deposits 15,853 billion VND, outstanding loans nearly
13,000 billion VND, pre-tax income nearly 200 billion VND.

Let us not get complacent here. It is, unfortunately, predicted that the
year 2009 will continue to be difficult for banks and financial sector in
Vietnam. However, unlike unpredictable upheavals of 2008,
difficulties in 2009 could be somewhat foreseen. For that reason,
VPBank has built an overall business plan that is fully proactive in
order to uplift VPBank to a new height in the banking industry.

Along with this development plan, notable core activities in
2009 of VPBank include to receive practical support from our
strategic partner, through assigning high-level experts from
OCBC to participate in the bank's management, supervising
activities. We believe that this direct support from OCBC will
lend a new constructive spirit to enhance all operations of
VPBank. Through this, VPBank will have many opportunities to
access advanced, modern products, services, risk
management technologies from our strategic partner.

Dear friends and shareholders,

In order to execute all plans that are put forth in this very
difficult situation at the present time, the Board of Directors, the
Board of Management, and all employees of VPBank will
relentlessly learn, improve professionalism, unite, invent and
put our best foot forward to overcome all obstacles. In this
spirit, VPBank would appreciate the continuing trust, support,
and co-operation from our shareholders, customers, partners,
and State authorities.

Your success and prosperity would be our ultimate wishes.

Yours sincerely,

For and on behalf of
Board of Directors

Pham Ha Trung




“ Tré thanh Ngan hang Ban lé hang dau Viét Nam
la dinh hudng phat trién ctia VPBank

To become the top retail bank in Vietnam is the
development orientation of VPBank ’,

Téng quan vé VPBank
Overview of VPBank
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&Y Tong quan vé VPBank

Ngan hang thuong mai c6 phan cac Doanh nghiép Ngoai qudc doanh Viét Nam (VPBank) dugc
thanh lap theo gidy phép hoat dong s6 0042/NH-GP cua Théng déc Ngan hang Nha nudc Viét
Nam cdp ngay 12/08/1993, va gidy phép s6 1535/QD-UB do Uy ban Nhan dan TP.Ha No¢i cap
ngay 04/09/1993. Ké tir ngay 10/09/1993, Ngan hang chinh thtic di vao hoat dong.

Cac su kién khac

Tu nam 1994 - 2004: Pay la khoang thoi gian VPBank tich cuc mé
réng mang luGi va phét trién san phdm, nham chiém linh thi phan,
tang lugng khach hang giao dich. Nhiéu chi nhanh va PGD cua
VPBank da dugc khai truong trong thai gian nay.

Nam 2005: VPBank cong bé thay déi logo va hé théng nhan dién
thuong hiéu véi hai mau s&c chu dao la xanh dam va do tuoi. Thay
doi logo 1a su thay d6i mang tinh chién Iugc, khdi su cho budc
chuyén quan trong trong qué trinh phat trién ctia VPBank, danh dau
viéc VPBank da budc sang mét trang méi, v6i nhiing thay déi mang
tinh chuyén nghiép va hién dai hon. Cing chinh trong ndm nay,
VPBank ciing tiing budc tang cudng quy mod, mé rong mang Iudi
hoat dong thong qua viéc 2 [an didu chinh tang von digu 1& (dat 310
ty dong vao thdi diém cudi ndm 2005) va khai truong 12 diém giao
dich trong ca nudc.

Nam 2006: DBay la nam hoat dong s6i dong cua VPBank, la budc
ngodt ddi m&i véi nhiéu su kién 16n. Théng 2, VPBank chuyén try s6
chinh vé tda nha s6 8 Lé Thai T6, Quan Hoan Kiém. Tru s6 bé thé va
toa lac G vi tri dep nhét thi do tao digu kién cho ngan hang kinh
doanh hiéu qua, hd trg cho viéc cling ¢§ hon nira niém tin tir khach
hang va doi tac clia VPBank. Thang 3, VPBank chinh thic Iya chon
c6 dong chién luge 1a 1 dinh ché tai chinh nuéc ngoai - ngan hang
OCBC cua Singapore. Thang 4, VPBank mua hé théng phan mém
ngan hang 16i Core Banking T24 clia Temenos (Thuy Sy) - day la
budc tién quan trong trong qua trinh hién dai héa ha tang céng nghé
ngan hang. Ciing trong ndm nay, VPBank md& rong quy md hoat
dong, nhdm hudng t6i mé hinh tap doan, théng qua viéc khai truong
2 ¢ong ty tryc thudc la Cong ty Quan ly Tai san VPBank (VPBank
AMC) va Céng ty Chung khoan VPBank (VPBS). Von digu 1é cua
VPBank cling dugc nang dan Ién, dat 750 ty dong. Bén canh do, 18
Chi nhanh va PGD khéc ciing dugc khai truong.

Nam 2007: VPBank cho ra mat 2 dong san phdm thé VPBank
MasterCard Platinum va VPBank MasterCard MC? ting dung cong
nghé thé chip theo chuén EMV. Cong nghé thé chip chudn EMV la
cong nghé thé tién tién trén thé gidi, giip bao mat thong tin khach
hang. Tai Viét Nam, VPBank la ngan hang di tién phong trong viéc
(ing dung céng nghé nay. Hai dong san pham thé néi trén vdi nhiing
uu thé khéc nhau vé han mic chi tiéu, nhiing uu dai danh cho
khéch hang, mau séc, thiét k& doc déo... da va dang dugc khach
hang dac biét ua chudng. Nam 2007 cling la nam VPBank mé rong
mang luGi hoat ddng mét cach manh mé véi viéc khai truong 51 Chi
nhénh va Phong giao dich trong ca nudc. VPBank ciing digu chinh
tang von diéu Ié 2 fan trong nam 2007 va dat 2.000 ty dong vao
31/12/2007.

Nam 2008: NHNN ch&p thuan cho VPBank ban thém 5% c6 phan
clia minh cho OCBC, nang ty 1& s6 hiiu ¢c6 phan cia OCBC tai
VPBank lén 15%. VPBank ciing nang von diéu 1& 1én dén
2.117.474.330.000 dong vao 01/10/2008. Bén canh d6, nam 2008,

VPBank ra mat san pham thé VPBank MasterCard E-card. Thé
VPBank MasterCard E-card la minh ching cho nhing nd luc clia
VPBank trong viéc da dang héa san pham dich vy danh cho khach
hang, gitp khach hang cta VPBank cd thém cdng cy bao vé tai khoan
cua minh. Ngoai ra, VPBank ciing da khai truong thém 32 Chi nhénh
va PGD, nang s6 lugng chi nhanh va phong giao dich trong toan hé
théng VPBank Ién 135 diém giao dich.

Qua trinh phat trién

Nganh nghé kinh doanh

> Huy déng vén ngan han, trung han va dai han dudi cac hinh thc tién g
¢6 ky han, khong ky han, tiép nhan vén Gy thac dau tu va phét trién clia
cac t6 chic trong nudc, vay von clia cac t6 chuic tin dung khéc;

> Cho vay ngén han, trung han, dai han; chiét khau thuong phiéu, trai
phi€u va gidy to o gid; hun von va lién doanh theo luat dinh;

> Lam dich vy thanh todn gitia cdc khach hang;

> Thuc hién kinh doanh ngoai t&, vang bac va thanh toan quéc t&, huy
dong céc loai von tir nuéc ngoai va céc dich vu ngan hang khéc trong
quan hé véi nudc ngoai khi dugc NHNN cho phép;

> MO6i gidi va tu van dau tu chuing khoan; luu ky, tu vén tai chinh doanh
nghiép va bao lanh phat hanh;

> Cung cép céc dich vu v& dau tu, quan ly ng va khai thac tai san.

Tinh hinh hoat dong

Trén chang dutng 15 nam hoat dong, VPBank d trai qua nhiéu budc
thang tram. Bang nhiing nd luc cung vdi su doan két, gan bd va tich
cuc cla toan thé CBNV, nhiing ndm gan day, VPBank Iudn dam bao
dugc tinh 8n dinh va hiéu qua trong hoat dong. Véi ndi luc san co,
VPBank da két thtic ndm 2008 mot céch an toan va tuy tin sé vuct qua
moi tr6 ngai clia nam 2009 dé thyc hién tron ven nhiing muc tiéu dai
han ma DHCD va Héi dong Quan tri da xac dinh.

Chi tiéu [Ty dong ]
Téng tai san 6.090  10.111 18.137 18.587
Ngudn vén huy dong 5.638 9056  15.448 15.853
Du ng tin dung 3.297 5.006 13.323 12.986
Loi nhuan trugc thué 76,2 156,8 313,5 198,7
Nam 2005 2006 2007 2008

Dinh hudng phat trién

Trd thanh Ngan hang Ban 1é hang dau Viet Nam
la dinh hudng phat trién cta VPBank. Chting toi
dd, dang va sé hudng moi hoat dong cta minh
vao muc tiéu nay.
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Overview of VPBank &3

The Joint Stock Commercial Bank for Private Enterprises (VPBank) was founded in accordance
with Operation License # 0042/NH-GP dated August 12, 1993 issued by the Governor of the
State Bank of Vietnam, and License # 1535/QD-UB dated September 4, 1993, issued by the
People's Committee of Hanoi City. The Bank came into operation since September 10, 1993.

Other events

From 1994-2004: This was the period when VPBank actively
expanded its network and developed new products, in order to
acquire market share and increase customers. Many of VPBank's
branches and transaction offices were started up during this period.

2005: VPBank designed a new logo and brand-recognition system
with two main colors being green and bright red. Changing logo to the
new one was a strategic transformation, starting an important
development process that geared VPBank to enter a new phase, with
many professional and modernized improvements. Also during this
year, VPBank increased its business scope, expanded its operational
network by adjusting its chartered capital two times (achieved 310
billion VND at end of 2005) and opened 12 more transaction offices
nation-wide.

2006: It was an exciting year in VPBank - a turning point with many
remarkable events. In February, the headquarter was relocated to the
building at # 8 Le Thai To Str., Hoan Kiem Dist. Sprawling spaces at
the most esthetic place in the capital offered VPBank the best
conditions to do business in most effective ways, and to solidify trust
from our customers and partners. In March, VPBank formally chose
its strategic shareholder which was a foreign financial institution - the
Singaporean OCBC Bank. In April, VPBank bought the core banking
system software (Core Banking T24 of Temenos from Switzerland).
This was an important step moving forward in the banking
infrastructure modernizing process . Also during this year, VPBank
expanded its operational scope, aiming at a conglomerate model by
opening two subsidiary companies, VPBank's Assets Management
Company (VPB AMC), and VPBank Securities Company (VPBS).
Chartered capital of VPBank was also lifted gradually to 750 billion
VND. In addition, 18 branches and transaction offices were also open
in the same year.

2007: VPBank introduced two lines of products: VPBank MasterCard
Platinum and VPBank MasterCard MC’. Both complied with the EMV-
standard chipped card technology. This was among the most advanced
and secure card technologies in the world. In Vietnam, VPBank is the
pioneer bank in the use of this technology. Thanks to the various
advantages in terms of spending limits, preferences for customers,
colors, esoteric designs, etc., these two mentioned card lines have been
largely welcome by our customers. The year 2007 was also the year
when VPBank expanded its operational network through the opening of
51 branches and transaction offices all over the country. VPBank also
adjusted, increased its chartered capital twice in 2007 and achieved
2,000 billion VND on December 12, 2007.

2008: The State Bank of Vietnam approved the additional 5% of
VPBank's total shares to be sold to OCBC, increasing share
ownership of OCBC at VPBank to 15%. VPBank also increased its
chartered capital to 2,117,474,330,000 VND on October 1, 2008. On
top of that, VPBank introduced the card product VPBank MasterCard
E-card. The VPBank MasterCard E-card was a proof of many efforts
that VPBank had done to diversify its services & products for

customers, and to provide VPBank customers with more tools to
protect their accounts. Adding to the above, VPBank opened
additionally 32 branches and transaction offices, thus increased the
number of branches, transaction offices in the entire VPBank
network to 135 points of service.

Development process

Business sectors

> Raising short, medium, and long-term fund, under the forms of
term deposit, non-term deposit, trust fund for investment and
development from domestic organizations, borrowing from other
credit organizations;

> Lending short, medium, and long-term loans; underwriting
securities, government bonds and commercial papers; investing and
participating in joint-ventures according to the laws.

> Providing payment services for customers.

> Trading foreign exchange, gold, and international payment; raising
capital from various foreign sources and other banking services
whenever the State Bank allows.

> Brokering and consulting in stock market investments; providing
securities custody, securities underwriting, corporate finance
consultancy.

> Providing services in fields of investment, debt management and
asset management.

Operation status

During its 15 years in operation, VPBank has been through many
successful as well as unsuccessful periods of time. By many efforts
along with the solidarity spirit, unity and efficiency of employees, in
recent years, VPBank has always guaranteed its stability and
efficiency in operation. With the inner strength it already had,
VPBank went through the year 2008 safely and is confident will
overcome all obstacles in 2009 to achieve long-term goals that the
General Shareholder Meeting and the Board of Directors have
determined.

Key indicators {Billon VND ]
Total assets 6,090 10,111 18,137 18,587
Raised capital 5,638 9,056 15,448 15,853
Outstanding loan 3,297 5,006 13,323 12,986
Pre-tax profit 76.2 156.8 3135 198.7

Year 2005 2006 2007 2008

Development orientation

To become the top retail bank in Vietnam is
the development orientation of VPBank. We
have been directing all of our activities
towards this goal.
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Cac nét ndi bat cla két qua
hoat dong trong nam

N&m 2008, trén co s6 danh gia tinh hinh kinh t& trong va ngoai nudc,
Hoi dong Quan tri cling Ban Diéu hanh da xac dinh ring viéc dam bao
an toan cho hoat dong ctia VPBank trong bdi canh hién nay la mot
chinh séch hang dau. Ban lanh dao Ngan hang da digu chinh giam
céc chi tiéu vé Igi nhuan, tng tai san va téng du ng tin dung. Tinh dén
31/12/2008, két qua hoat dong VPBank dat dugc nhu sau:

Lgi nhuan trudc thué 198,7
Téng ngudn vén huy dong 15.853
Du ng tin dung 12.986
Téng tai san 18.587

[Ty dong ]

Ciing trong nam nay, Hoi dong Quan tri VPBank da hoan tat viéc ban
thém 5% c6 phan cho déi tac chién Iugc nudc ngoai la ngan hang
OCBC, nang ty 1& s6 hiu clia OCBC tai VPBank 1én 15%. Vén diéu 1&
cua VPBank theo do cling tang tur 2.000 ty dong 1&n 2.117,4 ty dong.

Tinh hinh thyc hién so vai ké hoach va
nhting thay déi I6n trong nam

N&m 2008, nganh ngan hang Viét Nam da phai trai qua nhiing bién
dong chua tung c6 vé lai sudt, ty gia, cting nhu génh chiu nhiing tac
dong tiéu cuc tir cude khiing hoang tai chinh tién té toan cau khién
cho ty gid va cung cau ngoai té bién dong thuong xuyén. Két qua la
céc doanh nghiép san xuét, xuat khdu trong nudc 1am vao tinh trang
kho khan, cdc thi truong trong nudc nhu thj trudng chiing khodn, bat
dong san, hang héa nhap khdu cing lién tiép bién dong va suy
thodi. Xac dinh tinh hinh thyc t€ ¢c6 nhiing dién bién phuc tap phai
déi phd, Hoi déng Quan tri VPBank da thay déi chién lugc phat
trién, chuyén tr phét trién nhanh sang phat trién than trong, 6n dinh,

Bao cao cua Hoi dong Quan tri

trong d yéu t6 an toan va tang cudng quan tri dugc dua 1én hang dau;
han ché cac khoan d4u tu I6n, tap trung phét trién cac san pham dich
vu mdi, nang cao chét lugng cac san pham, dich vu vén cd; ra soét va
thdm dinh chat ché cac khoan cho vay; chi trong thu hdi ng cii, ng xu.

Véi thuc t€ hoat déng tap trung chu yéu vao cac hoat dong tin dung co
ban, trong khi nam 2008, t6c d¢ tang trudng tin dung clia VPBank rat
thap, tin dung tiéu dung va bt dong san thu hep, ngan hang lai phai
gong minh chdng d& céc khd khan vé thanh khoan, trong diéu kién Iai
suét huy dong cao chua tling c6, kéo dai trong suét phan I6n thai gian
clia nam nén Igi nhuén cta VPBank bj anh hudng nang né. Diéu dang
ké 12 khi két thidc ndm 2008, finh hinh hoat dong clia VPBank 6n dinh,
VPBank da vugt qua mot ndam day khd khan mét céch an toan. Tuy
nhién, két qua Igi nhuan clia Ngan hang chi dat 44% so véi k& hoach
Igi nhuan dau nam.

Trién vong va ké hoach trong tuang lai

Trudc nhiing khé khan, thach thic da duge du bao cho ndm 2009 va
cén ¢ vao nhing dac diém riéng, VPBank xac dinh nhiém vy trong
tam nam 2009 la tiép tuc thyc hién nhiing dinh hudng da dugc Hoi
doéng Quan tri dat ra tr nam 2008, d6 la tang trudng than trong, tang
cudng kiém soét, nang cao nang luc quan tri. Theo dé, Hoi dong
Quan tri cling Ban Diéu hanh sé tich cuc trién khai cac hoat déong:
cling ¢6 chét lugng tin dung, kiém soat chat ché cac khoan vay mdi,
tich cuc xur ly, thu hdi ng qué han, phét trién cac hoat dong dich vu it
rui ro, ti€p tuc thuc hién tiét kiém chi phi, nang cao hiéu suét lam viéc
clia can bd nhan vién, tang cudng kiém tra, kiém soat néi b.

Hoi ddng Quan tri VPBank quyét tam thuc hién ding dinh hudng da
vach ra nhdm dua VPBank vugt qua moi bién dong bat lgi cta thi
truong, hoat déng an toan va hiéu qua trong nim 2009 va nhing
nam tiép theo.

Report of the Board of Directors

2008 Highlights

In 2008, evaluating the international and domestic economic
condition, the Board of Directors and Management determined that
to ensure the bank's operations would be the top priority.
Accordingly the bank leaders lowered the profit targets, total assets,
and outstanding loans. As of December 31, 2008, operating results
of VPBank were as follows:

Pre-tax profit 198.7
Funds mobilized 15,853
Outstanding loan 12,986
Total assets 18,587

[ Billion VND ]

Also during this year, the Board of Directors of VPBank completed the
selling of additional 5% shares to the foreign strategic parther OCBC,
raising OCBC's ownership at VPBank to 15%. Chartered capital of VPBank
was therefore increased from 2,000 billion VND to 2,117.4 billion VND.

Actual condition compared to plans and
important changes during the year

In 2008, the Vietnamese banking industry went through drastic
undulations never seen before in interest rate, exchange rate, as well
as bearing the grunts from the global financial and monetary crises,
causing the exchange rate and demand, supply of foreign currency to
fluctuate frequently and drastically. The result was that many domestic
manufacturing, export enterprises hit a hard time, many domestic
markets such as the stock, real estates, imported merchandises
market all frequently moved up and down and laterally, then some
even dropped into recession. Having determined the realistic situation
that had many unpredictable complications that needed to be dealt
with, the Board of Directors of VPBank timely adjusted the strategic
development plans, from one of fast moving forward to one of
cautionary, stabilized, in which safety factors and enhanced, close
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supervision were put on the top agenda. The Board of Directors also
scaled down large investment plans, concentrated on the development
of new service products, improved previously established product and
service quality, closely monitored and evaluated all lending portfolios,
especially on disposing non-performing loans.

VPBank's profit was negatively affected because basic credit activities
have been its key operations while credit expansion was very limited,
consumer and real-estate credits were tightened up. In addition,
VPBank had to defend itself against many difficulties in cash flow in
light of the deposit interest rate being higher than ever before,
spanning throughout the majority part of the year. What was worth
noticing was, however, upon the year's end, VPBank's operational
condition was stabilized. VPBank had weathered through a stormy
year quite safely. However, income of the Bank was only 44%
compared to the projected plan at the beginning of the year.

Future plan and outlook

In face of difficulties and challenges already predicted for 2009 and
based on its particular strengths, VPBank determined its central
responsibility in 2009 would be to continue to carry out the directions
that the Board of Directors established in 2008. VPBank would expand
cautiously, enhance supetrvision, improve managerial skills. Based on
that, the Board of Directors and the Board of Management will actively
start up these activities: solidifying credit quality, supervising closely
new loan portfolios, actively disposing, repossessing non-performing
loans, developing low-risk service operations, continuing to curtail
spending, improving productivity of employees, enhancing internal
supervision, inspection.

The Board of Directors of VPBank determines to follow closely the
directions already established, in order to weather VPBank through
drastic fluctuations of the markets, while operating safely and
effectively in 2009 and many following years.

13
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Bao cao tinh hinh tai chinh
Phan tich mét s chi sé tai chinh

Kha nang sinh i

LN sau thué/ Von diéu lé

binh quéan (ROE) 17,63% 6,74%

LN sau thUé/Téng tai san 1.8% 0.81%

binh quén (ROA)
2007 2008

Kha nang sinh 16i cla VPBank trong ndm 2008 giam so véi nam
2007, két qua nay do Igi nhuan nam 2008 dat thdp hon nam 2007
(th&p hon 114 ty dong, tuong duong giam 36%), trong khi dé vén
diu l& va téng tai san dén cusi nam 2008 ting nhe so Vi cudi nam
2007. Lgi nhuan nam 2008 dat thdp hon nam 2007, do mot s6
nguyén nhan:

> Chi phi huy déng vén tang manh, trong khi lai suét cho vay chua kip
tang theo.

> Tinh hinh kinh t& khé khan dan dén nhiéu doanh nghiép khong tiéu
thu dugc hang hda, khong tra dugc ng, ty 1é ng x&u tang dan dén chi
phi du phong clia ngan hang tang.

Kha nang thanh toan

Ty & kha nang chi tra (/an) 1,26 3,86

Ty |& ngudn vén ngan han sir dung

dé cho vay trung, dai han 18,7% 31,43%

Ty |& an toan vén t6i thiéu 21%

2007 2008

Cadc ty 16 an toan von dugc VPBank duy tri theo ding quy dinh cla
Ngan hang Nha nudc va dam bao an toan hoat dong cho VPBank.
Ngoai ra, chéat lugng tin dung cua hé théng cling da dugc chu trong
va duy tri t6t trong 3 quy dau nam (ty 1& ng xau toan hang cudi thang
9/2008 la 1,76%). Tuy nhién, tinh trang suy thoai kinh t& thé gidi tac
déng khoéng nho dén hoat dong kinh doanh cua cac doanh nghiép,
ho gia dinh, cong thém tac dong tir chu truong kiém soat chét tin
dung clia VPBank, khién du ng giam; vi vay, ty & ng x&4u cu6i nam
2008 6 muc 3,4%/téng du ng, gan béng ty & no x4u binh quan cla
toan nganh (3,5%).

Nhiing thay doi vé vén co dong

Trong nam 2008, VPBank tiép tuc nang vén diéu I 1&én 2.117,4 ty
déng nhdm tang kha ndng canh tranh va dép Ung yéu cau hoat
déng kinh doanh. Tinh dén thoi diém 31/12/2008, VPBank c6 téng
cong 211.747.433 ¢6 phiéu dang luu hanh (100% la ¢ phiéu phé
théng).

Co tuc

Ty & ¢ tiic ma VPBank chia cho céc c¢6 dong trong ndm 2008 1a 5%.

Bdo cdo két qua hoat dong kinh doanh

Nam 2008 thuc su la mot nam bién dong, gay bao khd khan déi véi
nén kinh t€ thé gidi véi su hién hiu cua cudc khing hoang tai chinh
I6n nhat, ké tir sau cudc dai suy thodi ndm 1929. Céc dinh ché tai
chinh khéng 16 nhu Citigroup, Wachovia, Merill Lynch, Goldman
Sachs, UBS... v6i céc hé thdng phong ngira rui ro tién tién va hién dai
nhét ciing khong tranh khoi nhiing ton that nang né dong thai da, dang
va sé tiép tuc cheo leo trén bo vuc pha san, do déi méat véi khing
hoang thanh khoan va khiing hoang tin dung.

Viét Nam la mét thanh vién WTO va la mét quéc gia ¢é nén kinh t€
phu thudc nhiéu vao xuét nhap khau, ching ta khong thé ding ngoai
cudc khing hoang dé. Toc do tang trudng kinh t&€ ndm 2008 cla Viét
Nam chi dat mdc 6,23% - thdp hon nhiéu so véi cdc nam trudc, chi s6
gid tiéu dung ca nam la 22,97% - cling la muc cao hon nhiéu so vdi
cac nam trudc.

Trudc nguy co khé khan clia nén kinh t6 ¢6 thé anh hudng dén hoat
dong ngan hang, ngay tur dau nam, VPBank da kip thoi xac dinh muc
tiéu can ban clia ndm 2008 la dam bao an toan hoat dong, siét chat
hoat dong tin dung dé han ché rdi ro. Do uu tién myc tiéu kiém soét rui
ro, nén cac mat hoat déng chinh clia VPBank trong nam 2008 nhu huy
dong vén, cho vay,... déu khong ¢ su tang trudng dang ké (riéng du
ng tin dung con giam so véi cudi ndm trudc).

Két thtic mot nam day kho khan cua thi trutng tai chinh, véi su chi dao
sat sao cla Ban lanh dao, cling véi su nd luc t6i da cua toan thé can
bo nhan vién, két qua hoat dong nam 2008 cta VPBank nhu sau:
Téng tai san dat 18.587 ty dong, tang 350 ty dong so véi cudi nam
2007. Lgi nhuén trudc thué dat gan 200 ty dong - giam 114 ty déng so
vGi ndm 2007 va chi bang 44% ké& hoach nam (dat 63% k& hoach sau
khi diéu chinh). Mang ludi hoat déng phl khdp ca nudc véi 135 diém
giao dich clng véi 2 Cong ty truc thudc (Cong ty Ching khoan
VPBank va Cong ty Quan Iy Tai san VPBank).

M6t s6 mét hoat dong cu thé nhu sau:
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Hoat dong huy dong vén

Huy déng vén la hoat dong dugc VPBank rét chu trong. Vi chu truong
duy tri va ting truéng ngudn von tir thj trudng 1 dé gidr viing thi phan,
an toan thanh khoan va bé sung nguén vén cho vay, VPBank da rat
nd luc trong viéc da dang hod céc san pham huy dong vén va dugc
xem la Ngan hang kha nang dong trong viéc dua ra cac chuong trinh
khuyé&n mai, san phdm huy déng vén doc ddo, hap dan, dép ting ding
tam ly nguoi dan. Ngoai ra, trong dot bién dong vé lai suat nhiing
thang dau nam, VPBank cling da diéu hanh lai sudt huy dong linh
hoat, phu hgp vdi céc dién bign cla thi truong, dam bao dugc kha
nang tu chu vé nguon von.

Trong ndm 2008, VPBank da trién khai cac chuong trinh khuyén mai
nhu: "Di tim Triéu phu Bach kim", "Qua tdng vang tir VPBank" va "G
tién hom nay nhan ngay phiéu mua hang". Song song Vvéi viéc trién
khai céc chuong trinh khuyén mai, VPBank ciing da dua ra nhiing san
pham tién gui linh hoat, phil hgp véi tiing thai diém nhu "Tién gui bu
lam phat" va "Lai cao trung I6n". Cac chuong trinh khuyén mai va cac
san pham tién gli nay da thu hut dugc mot lugng khach hang gui tién
kha I6n.

Nam 2008, thanh cong I6n nhat d6i véi hoat dong huy dong vén chinh
14 viéc duy tri va 6n dinh ngudn vén huy dong tai thi truding 1, dua ti
trong von huy déng tai thi truong 1 1&n dén 91%. Diéu nay gitp
VPBank ty chi dugc ngudn vén va dam bao thanh khoan. Viéc
VPBank duy tri dugc ngudn vén 6n dinh tir dan cu va céc t6 chuic kinh
t€ da chuing minh dugc stc canh tranh va hiéu qua cua cac giai phap
quyét liét, kip thai trong chinh sach thu hut tién gui.

Tinh dén thai diém 31/12/2008, tong ngudn vén huy déng cua VPBank
dat: 15.853 ty dong, tdng 3% so vdi thai diém cu6i ndm 2007. SG di
nguén vén huy dong tang it d6 la do giam ngudn vén huy dong tir thi
trudng 2, ngudn von huy dong tir thj trudng 1 van 6n dinh va téng 11%
S0 VGi cung ky ndm ngodi.
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Hoat dong tin dung

Nam 2008 la mot nam cuc ky khé khan déi véi hoat dong tin dung.
Pong thoi véi khé khan vé ngudn vén giai ngan, do la sy thay déi
chéng mét vé 1ai suat cho vay, nhiéu ltic khong thé giai ngan dugc, do
tran lai suat cho vay qua thdp. Chinh vi vay, du ng dén cudi nam 2008
chi dat gan 13.000 ty dong, giam 3% so véi clng ky nam ngodi va
béng 65% k& hoach da dé ra.

Hoat dong ngan quy

Trong ndm 2008, tinh hinh thj trudng tai chinh cé nhigu dién bién
phtc tap, nguén cung vén trén thi truong lién ngan hang cd Idc tr6
nén khan hiém, canh tranh trong linh vuc huy dong von gitra cac ngan
hang dién ra kha gay gat... Vi vay, VPBank ludn dat myc tiéu dam
bao an toan hoat dong va dam bao kha nang thanh khoan Ién hang
dau va thuc t€ VPBank la mét trong s6 it cac ngan hang luén dam
bao thanh khoan tai moi thoi diém. VPBank da thuc hién chinh sach
Iai sudt huy dong linh hoat, nham gitr lai nhing khach hang ci c6
quan hé thuong xuyén, l1au nam véi s6 du tién gui I6n; méat khéc ciing
nham thu hit s6 khach hang mdi, khach hang tiém nang.

V& hoat dong dau tu gidy to ¢ gid: trong nhiing thang cudi nam, finh
hinh ngudn von va thanh khoan c¢6 ddu hiéu du thua, Iai suét lién
ngan hang va lai suét co ban lién tuc giam manh. VPBank da thuc
hién mua khoan Trai phiu Chinh phl véi muc lgi suét tir 15-16%/ndm
va hiéu qua cla viéc mua trai phi€u trong ndm 2008 la kha cao, dem
lai nguon thu kha I6n cho VPBank.
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Nhiing tién bo dat dugc

Vé co cdu t6 chuic va quan ly: VPBank ti€p tuc tién hanh hoat dong
téi co cdu. Dén cudi ndm 2008, VPBank da thanh lap Trung tam Ho
trg khu vuc Ha Noi va di vao hoat dong tir dau nam 2009. Trudc do,
VPBank cling da thanh lap Trung tdm Thanh toan .

Vé phat trién san pham va tién ich:

Thang 8/2006, VPBank phat hanh loai thé dau tién mang thuong hiéu
VPBank: thé ghi ng ndi dia Autolink, day la loai thé st dung cong nghé
tir - loai cdng nghé ma hau hét céc ngan hang tai Viét Nam dang ap
dung trong viéc phat hanh thé. Cudi nam 2007, VPBank phat hanh
dong thé cao cdp VPBank MasterCard Platinum va dong thé quéc té
danh cho gidi tré VPBank MasterCard MC? hai dong thé nay déu
dugc &p dung cong nghé thé chip theo chudn EMV (cong nghé thé
chip 1a cong nghé ma theo udc tinh clia VISA, ¢ thé lam giam kha
nang lam gia thé tGi trén 70% so vdi thé tu). Trong thang 6/2008,
VPBank ciing da chinh thic phat hanh thé thanh todn qua mang
VPBank MasterCard E-card. Day la su kién dugc rat nhiéu nguci quan
tam, bai trong hé thdng ngan hang thuong mai Viét Nam, VPBank la
ngan hang dau tién phat hanh loai thé chi c6 duy nhéat chic nang
thanh toan qua mang.

Ngoai san phadm Thé, VPBank luén diing 6 géc do cta khach hang dé
trién khai san pham dich vu khac, béi vay, céc san pham dich vu ma
VPBank dua ra luén dép Ung dung tdm ly khach hang va nhan dugc
su hudng Ung nhiét tinh cla khach hang trong ca nudc. Trong ndm
2008, v6i nhigu bién déng cla tinh hinh kinh t&, san pham Tién gli bu
lam phat va Tién gUi 1ai cao tring I6n da mang lai hiéu qua rét cao.

Ciing trong nam 2008, VPBank da dua dich vu SMS Banking vao
phuc vu khéch hang, gidp khach hang c6 thé truy van sé du tai khoan,

truy van giao dich va truy van thong tin vé lai suét, ty gia thong qua
tin nhén dién thoai ma khong can phai t6i ngan hang. Tién t6i trong
nam 2009, trén nén tang cong nghé Corebanking, VPBank sé tié€p
tuc trién khai mot loat cac kénh dich vy khac nhu: Internet Banking,
Mobile Banking...

K& hoach phat trién trong tuong lai

> TAp trung vao san phdm ban Ié, cho vay tiéu dung, cdc san phdm
phuc vy doanh nghiép viia va nho.

> Ddy manh phat trién dich vu dé tang ngudn thu ngoai lai
> Kiém soéat, nang cao chat lugng tin dung, tich cuc thu hdi ng x&u

> Tiép tuc trién khai t6 chic hoat dong ngan hang theo so d6 khéi da
dugc HDQT phé duyét trong nam 2007 .

> Téng cudng cong tac kiém tra, gidm sat nhdm gép phan nang cao
chét lugng hoat dong clia céc chi nhanh, phong giao dich, dam bao
ngéan hang hoat déng an toan, phat trién bén ving.

> Ra soat, sap x&p nhan su nhdm nang cao hiéu suét lam viéc.
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Report on financial situation

Analysis of several financial details
Figure 1: Profitability

Figure 2: Cash flow

After-tax income / Equity 17.63% 6.74%
(ROE) : ——
After-tax income / total assets 1.8% 0.81%
(ROA)

2007 2008

Profitability of VPBank in 2008 paled that of 2007 (lower by 114 billion
VND, equivalent to 36%), while chartered capital and total assets as of
end of 2008 increased slightly compared to end of 2007. Income in
2008 was lower than that of 2007 for several reasons:

> Cost to raise capital increased sharply, while lending interest rate
did not catch up.

> Difficult economic condition caused many businesses unable to sell
their products, could not pay back debt, rate of non-performing loans
increased causing reserve cost to increase.

Capital reserve rates were maintained by VPBank according to the
State Bank to safeguard VPBank's operations. Besides, credit quality
of the system was also paid attention to and maintained well during
the first 3 quarters of the year (rate of non-performing loans at end of
September 2008 was 1.76%). However, the global economic
downturn significantly affected trading activities of businesses,

Liquidity ratio (time) 1.26 3.86

Rate of short-term capital using

0, 0,
to lend intermediate-, long-term 18.7% 31.43%

-
©
X

Minimum rate of capital reserve 21%

2007 2008

households, in addition to effects from the credit-tightening policy of
VPBank. All of these factors caused outstanding loans to decrease.
For all the reasons above, rate of non-performing loans at end of
2008 was 3.4% of total outstanding loans, close to the average rate
of non-performing loans in the whole business sector (3.5%).

Changes in shareholders' capital

In 2008, VPBank raised chartered capital to 2,117.4 billion VND (from
2,000 billion VND at end of year 2007), in order to improve competitive
ability and respond well to business operating needs. As of December
31, 2008, VPBank had totally 211,747,433 shares in circulation (100%
were ordinary shares).

Dividend

Dividend rate that VPBank paid to shareholders was 5% in 2008.
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Report of business operating results

The year 2008 was truly an eventful year, causing tremendous
difficulties to the world economy with the emergence of the worst
financial crisis since the Great Depression in 1929. Many giant
financial institutions such as Citigroup, Wachovia, Merrill Lynch,
Goldman Sachs, UBS, etc., with the most advanced and modern risk-
aversive systems still could not avoid colossal losses, at the same
time have been on the brink of bankruptcy, for having to deal with
cash flow and credit crises.

Vietnam, as a member of WTO and a country where its economy
relies heavily on import and export activities, could not escape from
the crisis. In 2008, economic expansion rate of Vietnam was only
6.23%, much lower than previous years, consumer price index of the
year increased 22.97% - also much higher than previous years.

Facing many risks and difficulties of the economy that could affect the
operations of the Bank, from the beginning of the year, VPBank timely
determined the basic goals of the year 2008. Those included to
guarantee normal operations, tighten credit activities to reduce risks.

By prioritizing the goal of controlling risks, many main operations of
VPBank in 2008 such as raising capital, lending, etc., did not
significantly increase  (especially outstanding loans actually
decreased, compared to end of previous year).

Ending an extremely difficult year in the financial market, under the
close guidance of the Board of Directors, along with maximum efforts
of all employees, operating results in 2008 of VPBank were as follows:
Total assets 18,587 billion VND, an increase of 350 billion VND
compared to end of year 2007; pre-tax income nearly 200 billion VND,
a decrease of 114 billion VND compared to end of year 2007 and was
only 44% of the year's plan (was 63% of the plan after adjustment);
operating network covered the entire country with 135 points of

AWARD CEREMONY

FOR THE OUTSTANDING STRAIGHT
THROLUGH INTERNATIONAL
FORMATTING FOR THE YEAR 2008

Ha Noi, 30.03.2009

transaction along with two subsidiaries (VPBank Securities Company
and VPBank Assets Management Company).

Some operating activities were as follows:

Activities to raise capital

Raising capital is a very important activity in VPBank. With the policy
to maintain and increase the capital sources from market 1, to
maintain market share, stable cash flow and additional capital sources
for lending, VPBank has been very active in diversifying its capital-
raising products and has been widely accepted as a Bank quite active
in the introduction of promotional sales, unique and attractive capital-
raising products that respond well to people's preference. Besides,
during the wide fluctuation of interest rate during the first few months
of the year, VPBank regularly adjusted deposit interest rates that
responded well to market conditions, guaranteed the ability to be self-
sufficient in drawing in capital resources.

In 2008, VPBank put in place promotional programs such as "Looking
for Platinum millionaires", "Gold gifts from VPBank", and "Free coupon
upon deposit today". Alongside with the deployment of promotional
programs, VPBank also introduced flexible deposit products
appropriate to each point in time, such as "Deposit to compensate for
inflation", and "High deposit interests, high prizes". Those promotional
programs and deposit products attracted quite a lot of depositors.

In 2008, best successes to the capital-raising activities were the
maintenance and the stabilization of capital resources from market 1,
putting the rate of capital drawn from market 1 to 91% of total capital
attracted for the year. This success assisted VPBank in the self-
sufficiency of capital resources and in the guaranteeing of cash flow.

Report of the Board of Management

The fact that VPBank could maintain the stable capital resources from
private depositors and from economic organizations proved the
strength and efficacy of timely, decisive solutions in the capital-
attracting policy.

As of December 31, 2008, total outstanding credits of VPBank
reached 15,853 billion VND, an increase of 3% compared to end of
year 2007. The reason why the total outstanding credits increased
quite modestly was because the capital resource from capital market 2
was declined, while the capital resource from capital market 1 was still
stable and in fact increased 11% compared to the same period of
previous year.

Credit operation

The year 2008 was an extremely difficult year for credit operation.
Together with the difficulty in the disbursement from capital resources,
it was the whirlwind changes in the lending interest rate, on many
occasions disbursement was not possible due to government-imposed
interest rate ceiling. For that reason, total outstanding loans at end of
2008 were only close to 13,000 billion VND, a decrease of 3%
compared to the same period last year and was equal to 65%
projected plan.

Funds operation

In 2008, financial market conditions had many complicated
happenings, the inter-bank capital supply became scarce from time to
time, pushing competition to become unusually fierce in the arena of
capital acquiring between banks. For that reason, VPBank always put
the goal of safeguarding banking operations and cash flow to the top
priority list, and in reality VPBank was one of just a few banks that
always guaranteed disbursement at all points in time. VPBank carried
out a policy of flexible interest rates to attract capital inflow, in order to
keep long-time customers who had frequent transactions for many
years, with large outstanding deposits. On the other hand, the policy
was also aimed at attracting new potential customers.

About investment activities on commercial papers, during the last few
months of the year, capital resources and cash flow had signs of
excess, while inter-bank and prime interest rates continuously were on
the downturn. VPBank took advantage of this opportunity and bought
government's bonds with interest rate at 15-16% per year. VPBank's
results from buying government bonds in 2008 were quite high,
bringing in quite large income for the year.

Achievements

On organization and management: VPBank continued to restructure
itself. At end of 2008, VPBank established Hanoi Supporting Center
and it came into operation during early 2009. Before that, VPBank had
established Processing Center.

On product development and convenience:

In August 2006, VPBank issued the first card bearing the VPBank
trade name: domestic debit card Autolink. This was a kind of card
using magnetic technology - a technology that almost all banks in
Vietnam are now applying in the issuing of card. At end of 2007,
VPBank issued the premier VPBank MasterCard Platinum and the
international line of cards for young consumers called VPBank
MasterCard MCz, both of these two lines of card used the EMV-
standard chipped card technology (chipped card technology is the
technology that VISA estimated could reduce card's wear-and-tear
depreciation up to 70% compared to magnetic cards). In June 2008,
VPBank also formally issued the internet-banking VPBank's
MasterCard E-card. This was an event that attracted a lot of attention,
because in the Vietnam's commercial banking system, VPB was the
first bank that issued the card that had the function to do transaction
via the internet.

Beside from the Card products, VPBank also learned the customer's
demand and expectation when it implemented other service products.
For that reason, the service products that VPBank introduced always
responded well to the customers' appetite and received warm
participation of customers in the whole country. In 2008, with many
events in the economic situation, the "Deposit compensates for
inflation" and the "High deposit interest, high prizes" products brought
about very good results.

Also in year 2008, VPBank implemented the SMS Banking to serve
customers, assisting customers to be able to access outstanding
balance, transaction and information on interest rate, foreign
exchange rate via mobile phone message without having to go to the
bank. Moving forward to 2009, on the foundation of CoreBanking
technology, VPBank continues to implement a series of other services
such as Internet Banking, Mobile Banking, etc.

Development plan for the future

> Concentrating on retail products, lending to private consumers;
providing loans for products that serve small and average businesses.
> Expanding to other services to increase income sources beyond
interest income.

> Inspecting, improving credit quality, actively repossessing non-
performing debts.

> Continuing to implement the organization of banking operations,
following the guideline already endorsed by the Board of Directors in
2007.

> Enhancing the inspection, supervision in order to improve operation
quality of branches, transaction offices, guaranteeing the Bank to
operate safely with stable development.

> Assessing, re-appointing employees to improve working productivity.
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“ VPBank dang hudng t6i moé hinh
Tap doan Tai chinh - Ngan hang

VPBank is aiming at a Banking -
Finance conglomerate model ”

Cac Coéng ty co lién quan
Related companies
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QY Cac Congty colién quan

Cong ty nam gidi trén 50% von
c6 phan/vén gop cta ngan hang

Hién tai, khong c6 cong ty nao ndm giti trén 50% vén cd phan cla
VPBank.

cong ty ¢d trén 50% vén ¢ phan /von
gop do ngan hang nam gil

. _ ) % von do
Cong ty con Linh vuyc kinh doanh VPBank dau tu
Céng ty chiing khodn VPBank Chuing khoan 100%
Cong ty Quan ly tai san VPBank Quan ly ng va 100%
(VPBank AMC) khai thac tai san

Tom tat vé tinh hinh hoat dong
va tinh hinh tai chinh cta
cac Cong ty VPBank s6 htiu 100%

Tinh hinh hoat dong cua Cong ty Chung khoan VPBank

Nam 2008 1a mét nam day thang tram cua thj trudng chung khodn Viét
Nam, c6 thé ndi day la ndm cd nhiéu bién dong nhét trong su6t hon 8
nam phét trién cla thi trudng. So véi thdi diém cu6i nam 2007,
HaSTC-Index va VN-Index giam tuong duong 67,2% va 66,9%. Theo
théng ké so b cla cua Hiép hoi kinh doanh chiing khoan, khoang 70-
80% cac cong ty ching khoan 16 trong ndm 2008, trong dé khoan 16
I6n nhat cua cac cong ty chiing khoan la tir hoat dong tu doanh.

Trudc tinh hinh thij trudng ching khoan nhu vay, véi su nd luc cao cla
Ban lanh dao cuing toan thé can bd nhan vién, hoat déng kinh doanh
cua Cong ty Chung khoan VPBank da thu dugc mot s6 két qua nhu
sau: Trong ndm 2008, do tinh hinh thj trudng tram lang, s6 lugng tai
khoan khach hang mé méi trong nadm chi dat 1.536 tai khoan, Ity ké
dén cudi nam dat 4.367 tai khoan, trong dé c6 8 tai khoan cla t6 chc.

Tinh hinh hoat dong cua Cong ty Quan ly Tai san VPBank

Nam 2008, Cong ty Quan ly Tai san VPBank (VPBank AMC) ti€p tuc
trién khai céc du an bat dong san hién tai (Fideco, Binh Tan-Sakico,
362 Ph6 Hué...), phéi hop véi cac chi nhanh VPBank trién khai van
phong try s6, phéi hgp cung véi Trung tam Thé va cac chi nhanh 1ap
dat hé théng cabin may ATM.

Lgi nhuan trudc thué clia AMC nam 2008 dat 995 triéu dong.

Companies that hold more than 50%
of shares / capital contribution of the Bank

Currently no companies are holding over 50% of VPBank's share
capital.

Companies with more than 50% of share
capital / capital contribution own by the Bank

% capital invested

Subsidiaries Business sectors by VPBank
VPBank Securities Securities trading 100%
Company ——
VPBank Assets Managing debts and 100%

Management Company utilizing assets
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Related companies &g

Summary of operation and financial
conditions of companies that VPBank
owns 100%

Operation conditions of VPBank Securities Company

The year 2008 was a year full of ups and downs of Vietnam's stock
market. It could be said that it was a year with more fluctuation than
any other years in the previous eight years of market development.
Compared to the period at end of year 2007, HaSTC-Index and VN-
Index dropped 67.2% and 66.9%, respectively. According to the initial
statistics by the Stock Exchange Association, about 70%-80% of
securities companies having posted a loss in 2008, in which the
largest losses of securities companies were from trading stocks for
themselves.

Facing such a dismal stock market, with the heightened efforts by the
management along with all employees, trading operations of the
VPBank Securities Company resulted as follows: in 2008, due to the
downturn market, newly opened accounts for the year only reached
1,536 accounts, total cumulative accounts reached 4,367 accounts in
which 8 accounts were organizational accounts.

Operation condition of VPBank Assets Management Company

In 2008, VPBank Asset Management Company (APB AMCA)
continued to implement current real-estate projects (Fideco, Binh Tan
- Sakico, 362 Pho Hue, etc.), in cooperation with VPB's branches to
open offices, in cooperation with Card centers and branches to install
ATM cabin systems.

Pre-tax profit of VPB AMC in 2008 was 995 million VND.



“ Doi véi moi doanh nghiép, nguon luc

ludn la linh hon, 1a nhan t6 co ban quyét dinh
sy ton tai, phat trién va thanh coéng

To all businesses, human resources are always the soul,
the fundamental factor that determines the existence,

development, and success of the business ”

To6 chuc va Nhan su
Organization and human resources
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So do t6 chuc

Phong Kiém toan néi bo
Internal Audit Department

BAN SOAT
Supervi Board

HOI BONG PAU TU
Investment Board

HOI PONG LUONG THUGNG
Remuneration Board

HOI DONG QUAN LY
TAI SAN NO, TAI SAN CO
Assets and Liabilities Board

HOI PONG TiN DUNG
Credit Board

Van Phong
Hoi dong Quan tri
BOD Office

Trung tam Tin hoc

Informatics Center

Phong Ké hoach Téng hop
General Planing Dept.

Organisational chart

Van phong VPBank
VPBank Executive Office

Trung tam H6 tro
Supporting Center

KHC' TRO
Suppo Division

Trung tam Thanh toan
Processing Center

Phong Tai chinh Ké toan
Finance & Accounting Dept.

Phong Quan ly rudi ro
Risk Management Dept.

KHO SAT Phong Phap ché
Q LY Legal Dept.
Managerial Monitoring
Division

Phong Tai Tham dinh

Credit Revaluation Dept.

Phong Nguén von
Treasury Dept.

Phong Nhan su dao tao

Personel and Training Dept.

KHOI H HANG
DOA HIEP
Corporate Banking

P.Phat trién khach hang Doanh nghiép
Corporate Client Development Dept.

Division
P.Phat trién khach hang Ca nhan
Consumer Client Development Dept.

KHOI H HANG Trung tam Thé
C AN Card Center
Consumer Banking
Division
Trung tam Western Union

Western Union Center




Ong Nguyén Thanh Binh
Phé Téng Giam déc VPBank
Curnhan Tai chinh - Ngan hang

Qua trinh cong tdc tai VPBank

8/1994 - 02/1996:

Can bd phong Tin dung Hoi s6

3/1996 - 11/1996: Phé phong Tin dung Hoi s6
12/1996 - 7/1999: Phé phong,

Phu trach phong Tin dung Hoi s6

8/1999 - 6/2000: Hoc vién Chuong trinh
Fulbright Viét Nam - Dao tao vé kinh té€
7/2000 - 9/2000:

T6 truéng T6 Quan ly vén VPBank

10/2000 - 4/2001:

Pho phong, Phu trach phong

Nghién cuu & Phat trién VPBank

5/2001 - 02/2002: Trudng phong Téng hop

& Quan ly chi nhanh

02/2002 dén nay: Phé Téng Giam déc VPBank

Mr Nguyen Thanh Binh
Deputy CEO
Bachelor of Banking - Finance

Working experience at VPBank

8/1994 - 02/1996:

Officer of H.O Credit Dept.

3/1996 - 11/1996:

Deputy Head of H.O Credit Dept.
12/1996 - 7/1999:

Acting head of H.O Credit Dept.
8/1999 - 6/2000:

Participation in Vietnam Fulbright Programme
7/2000 - 9/2000:

Team leader of Capital Management
10/2000 - 4/2001:

Acting head of R & D Dept.

5/2001 - 02/2002:

Head of General Affairs and
Branches Management Dept.
02/2002 up to now: Deputy CEO

Ba Duong Thi Thuy

Ph6 Téng Gidm déc VPBank.
Curnhan Khoa hoc nganh

Dién tur Tin hoc.

CU nhan Céng nghé

Dién tlr vién théng.

Qud trinh cong tdc tai VPBank:
2/1996 - 2/2001: Cén bd phong
K& todn Tin hoc Hoi s6

2/2001 - 8/2002: Quyén Giam déc
Trung tam Tin hoc

8/2002 - 2/2008:

Giam déc Trung tam Tin hoc
2/2008 dén nay:

Ph6 Téng Giém déc VPBank
kiém Giam déc Trung tam Tin hoc

Mrs Duong Thi Thuy
Deputy CEO

Bachelor of science -
Electronic and Computer
Bachelor of Electronic
Communication Technology

Working experience at \VPBank

2/1996 - 2/2001:

Officer of Information Accounting Dept.
2/2001 - 8/2002:

Acting Head of Infomatics Center
8/2002 - 2/2008:

Head of Infomatics Center.

02/2008 up to now:

Deputy CEO and

Head of Infomatics Center

Ong Nguyén Toan Thang
K& toan truéng
CUr nhan Tai chinh - Ngan hang

Qua trinh cong tdc tai VPBank

9 - 10/2002: Nhan vién Phong Ngudn vén
11/2002 - 01/2003: Nhan vién Phong
Giao dich Kho quy Hoi s6

02 - 04/2003: Nhan vién phong Ké toan Hoi s6
05 - 11//2003: Ph¢ phong Giao dich

Kho quy Hoi s6

12/2003 - 6/2006: Pho phong - Phu trach
phong kiém toan noi bo

7/2006 - 2/2009:

Truéng phong Kiém todn ndi bo

3/2009 dén nay:

Trudng phong Tai chinh K& todn Hoi s6

Mr Nguyen Toan Thang
Chief Accountant
Bachelor of Banking - Finance

Working experience at VPBank

9 - 10/2002: Officer of Treasury Department.
11/2002 - 01/2008: Officer of H.O Accounting
and Treasury Department

02 - 04/2003:

Officer of H.O Accounting Department

05 - 11//2003: Deputy Head of H.O Accounting
and Treasury Department

12/2003 - 6/2006: Acting Head

of Internal Audit Department.

7/2006 - 2/2009:

Head of Internal Audit Department

3/2009 up to now: Head of H.O Finance and
Accounting Department, Chief Accountant

Ong Nguyén Hung
Téng Giam déc VPBank
Thac sy Quan tri Kinh doanh

Qua trinh cong tdc tai VPBank
1993-1994: Trudng phong Ké& toan
Giao dich va Ngan quy
1994-1996:

Trudng phong Ké toan Tai chinh,
dam nhiém vai tro K& toan truéng
1996-1999: Pho Téng giam déc VPBank
(trong d0, tu thang 4-6/1997 la
Quyén Téng Giam déc);
22/4/2009 dén nay:

Téng Giam déc VPBank

Mr Nguyen Hung
CEO
Master of Business Administration

Working experience at VPBank

1993-1994: Head of Accounting
Transaction and Treasury Department;
1994-1996: Head of Accounting
Department, Chief Accountant;
1996-1999: Deputy CEO (from 4-6/1997:
Acting CEO);

22/4/2009 up to now: CEO

Ong Ho Nam Tién
Phé Téng Giam déc VPBank
Thac si Kinh t€

Qud trinh cong tac tai VPBank

7/1993 - 9/1995: Can b tin dung
10/1995 - 11/1996:

Phé Trudng phong

Tin dung & Dau tu Hoi s6

12/1996 - 5/1999: Cén bo tin dung.
6/1999 - 8/1999:

T6 truéng T6 thu hdi ng

9/1999 - 6/2001: Pho Trudng phong
phéap ché& - Thu hdi ng Hoi s6.
8/2005 - 9/2007:

Giam déc CN Thang Long

9/2007 dén 31/3/2009:

Phé Téng Giam déc

kiém Giam déc CN Thang Long
1/4/2009 dén nay: Phé Téng Giam déc

Mr Ho Nam Tien
Deputy CEO
Master's Degree in Economics

Working experience at VPBank
7/1993 - 9/1995: Credit officer
10/1995 - 11/1996:

Deputy Head of HO Investment
& Credit Dept.

12/1996 - 5/1999: Credit officer
6/1999 - 8/1999:

Team leader of Debt Collection Team
9/1999 - 6/2001: Deputy Head of
HO Legal & Debt Collection Dept.
8/2005 - 9/2007:

Manager of Thang Long Branch
9/2007 - 31/3/2009:

Deputy CEO, concurrently
Manager of Thang Long Branch
1/4/2009 up to now:

Deputy CEO

Ba Duong Thi Thu Thuy
Phé Téng Giam déc VPBank
Curnhan Tai chinh - Ngan hang

Qua trinh cong tdc tai VPBank

5/2002 - 11/2004: Trudng phong
Phuc vu khach hang Doanh nghiép
CN Ha Noi

12/2004 - 3/2009:

Giam déc CN Ha Noi

4/2009 dén nay:

Pho Tong Gidam déc VPBank

kiém Giam d6c CN Ha Noi

Mrs Duong Thi Thu Thuy
Deputy CEO
Bachelor of Banking - Finance

Working experience at VPBank

5/2002 - 11/2004:

Head of Corporate

Banking Department, Hanoi Branch
12/2004 - 3/2009:

Manager of Hanoi Branch

4/2009 up to now:

Deputy CEO, concurrently
Manager of Hanoi Branch

Ong Nguyén Dinh Long
Ph6 Téng Gidm déc VPBank
CUrnhan Kinh t€

Qua trinh cong tdc tai VPBank
2001 - 2004: C6 van VPBank,
Uy vién Hoi dong tin dung
khu vuc phia Nam

11/2004 - 8/2006:

Giam déc CN Sai Gon,

Phé Chu tich Hoi dong tin dung
khu vuc phia Nam

8/2006 dén nay:

Phé Téng Giam déc VPBank
phu trach khu vuc phia Nam

Mr Nguyen Dinh Long
Deputy CEO
Bachelor of Economics

Working experience at VPBank

2001 - 2004: Adviser of VPBank,
Member of Southern Credit Board
11/2004 - 8/2006:

Manager of Sai Gon Branch,

Vice Chairman of Southern Credit Board
8/2006 up to now:

Deputy CEO

Incharge of VPBank Southern Area

Ong Va Minh Quynh
Pho Téng Giam déc VPBank
Thac si Kinh té.

Qud trinh cong tdc tai VPBank
5/1994 - 6/1997:

Can b6 Giao dich VPBank
7/1997 - 5/1998:

Phé Phong giao dich II
6/1998 - 5/2001:

Chuyén vién phong

Kiém tra kiém toan néi bo
6/2001 - 5/2007:

K& toan truéng VPBank.
05/2007 dén nay:

Ph6 Téng Giém déc VPBank

Mr Vu Minh Quynh
Deputy CEO
Master's Degree in Economics

Working experience at VPBank
5/1994 - 6/1997 :

Officer of Transaction
7/1997 - 5/1998 :

Deputy Manager of
Transaction Office Il
6/1998 - 5/2001:

Expert of Internal Supervision
and Auditing Department
6/2001 - 5/2007:

Chief Accountant.

05/2007 up to now:

Deputy CEO

Ong Low Boon Keng Howard
Phé Téng Giam déc VPBank

CUr nhén thuong mai va Quan tri
Clrnhan Cao dang chuyén nghiép
cao cép tam ly kinh doanh

Qua trinh lam viéc tai VPBank:
2/3/2009 dén nay:
Phé Téng Giam déc VPBank

Mr Low Boon Keng Howard
Deputy CEO

BA of Commerce and Management
BA of psychological &

professional business

Working experience at VPBank:
2/3/2009 up to now:
Deputy CEO
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&y 10 chuc va nhan su

Thay doi Tong Giam doc diéu hanh
Ngay 22/04/2009, Hoi dong Quan tri VPBank da bd nhiém ong
Nguyén Hung lam Téng Giam déc VPBank thay 6ng Lé Dc Son.

Quyeén lgi cta Ban Digu hanh:
Tien luong, thudng va cac quyén lgi khac

VPBank chi tra muc thu nhap hop ly va rat canh tranh cho Ban Diéu
hanh ciing nhu cac can b quan ly cao cép, tuy theo nang luc va
thanh tich cong viéc. Bén canh céc ché do phtc lgi thdng thuong theo
quy dinh clia phap luat, Ban Diéu hanh VPBank con hudng cac quyén
loi ddc biét khac, nhu thuéng, bao hiém tai nan, bao hiém nhan tho,
dugc cép xe cong vu....

S6 lugng can bo, nhan vién va chinh sach
doi v6i nguoi lao dong
S6 luong can b, nhan vién

Tinh dén 31/12/2008, téng s6 can bd nhan vién clia VPBank la 2.834
nguoi, tang 153 nguoi so Vi cudi nam 2007, trong do:

Theo cép quan ly Theo trinh dé hoc vén

360
334

445

Téng s6

2.834

2.388
Can bo quan ly Sau dai hoc Cao déng, Trung cdp
m Nhan vién m== Dai hoc Phé théng

Ché dé chinh sach d6i véi nguoi lao dong

Dai véi moi doanh nghiép, ngudn nhan luc ludn 1a linh hon, la nhan t6
co ban quyét dinh su ton tai, phat trién va thanh cong. Y thic duoc
diéu d6, VPBank da va dang c6 géng hoan thién chinh sach nhan su,
nham phét trién doi ngti CBNV theo hudng chuyén nghiép, phuc vu
khach hang mét cach hiéu qua nhét; tao moi diéu kién dé ngudi lao
dong dugc phat trién toan dién va xay dung mét méi trudng lam viéc
than thién, nang dong.

Veé dao tao

Dao tao va phat trién nhan vién 1a mét trong s6 nhiing hoat dong dugc
uu tién hang dau tai VPBank. Myc tiéu clia VPBank Ia trién khai cac
khoa dao tao va nang cao nghiép vu cho CBNV theo hudng chuyén
sau, xay dung va phat trién doi ngdl nhan vién thanh thao vé nghiép
vy, chuyén nghiép trong phong céch lam viéc, nhiét tinh phuc vu
khach hang va chudn myc trong dao diic kinh doanh, gép phan khéng
dinh thuong hiéu VPBank.

Nhan vién VPBank thutng xuyén dugc tham dy céc I6p huén luyén, dao
tao dé nang cao nghiép vu do Ngan hang tai trg kinh phi. Ngoai ra, vdi
su hd trg clia c6 dong nudc ngoai, VPBank c6 ché do ci can bo tham
gia cac khoda dao tao va hoc tap tai nudc ngoai.

Tién luong

Ngan hang tra luong trén co s6 cong béng, hop Iy, phi hop véi ndng
luc, hiéu qua, trach nhiém cla mdi ngudi. Ngoai muc luong co ban,
CBNV con dugc hudng céc loai phu cdp nhu phu cdp tham nién, phu
cép doc hai, phy c8p dién thoai... Mic luong binh quan CBNV tai
VPBank dén hét 31/12/2008 la: 63 triéu dong/1 nam, tuong duong véi
5.250.000 dong/ 1 thang.

Phiic lgi

T4t ca nhan vién chinh thic cta VPBank déu dugc hudng cac ché do
bao hiém nhu bao hiém xa hoi, bao hiém y té theo ding quy dinh cla
phap luat vé Lao dong.

Ngoai viéc thuc hién céc quy dinh cla Nha nudc vé thoi gian nghi
tuan, nghi hang nam (nghi phép), nghi lam viéc ¢é hudng luong..., vao
nhiing dip 1& (Tét Nguyén dan, 30/4, 2/9...) va ngay ky niém thanh lap
Ngan hang, VPBank con thudng dinh ky cho cén bd nhan vién; ho trg
chi phi biia an hang ngay; trang bi déng phuc lam viéc, phat ma bao
hiém; cho vay uu dai déi véi nhan vién...

Dai s6ng vat chat tinh than cho CBNV clia Ngan hang dugc quan tam
thuong xuyén théng qua cac hoat dong: tdng qua nhan ngay sinh
nhat, t6 chic di du xuan d4u nam va nghi méat vao dip he, t6 chuc céc
giai thé thao nhu bdng dé mini, tennis, cau léng, béng ban... giao luu
gitia cac don vi nhdm tao tinh than doan két, giao luu va hoc hoi, t
chiic ngay Quéc té€ thiu nhi danh cho cac chdu nho la con em
CBNV.... Ngoai ra, Cong doan VPBank ciing rat chu trong dén cong
tdc xa hi, cac hoat dong hudng vé cong dong, nhu Ging ho dong bao
|0 lut, tang qua cho tré em ngheo, tré em khuyét tat, phung dudng sutt
doi 2 ba me Viét Nam anh hung...

Thay doi khac trong HDQT, Ban TGD,
Ban Kiém soat va Ké todn truéng trong nam
2008 va dén thai diém hién tai

Ho va tén Chtc vu N6i dung thay déi

Thay déi trong Hoi dong Quan tri

Ong Bui Hai Quan Phé Cha tich HDQT B6 nhiém 10/12/2008

Ong Ngb Ha Bac Uy vién HDQT Bau b6 sung 26/1/2008
Ong Lé Déc Son Uy vién thuong truc HDQT Mién nhiém 25/4/2009
Ong Soon Tit Koon Dai dién c6 dong OCBC Thay 6ng Linus Goh

Thay déi trong Ban Téng Giam Déc
Ong Tran Van Hai Ph6 Téng Giam Déc Chuyén cong téc 11/10/2008
Ong Low Boon Keng Howard ~ Ph6 Téng Giam Béc

Ba Duong Thi Thu Thuy

B6 nhiém 2/3/2009

Pho Téng Giam Déc kiém BG nhiém 9/4/2009

Giam déc CN Ha Noi

Thay déi Ké toan truéng

Ba Vi Thuc Quyén Ké todn trusng Chuyén cong téc 12/7/2008
Ba Nguyén Thi T8 Uyén Ké toan trudng B6 nhiém 12/7/2008
Ba Nguyén Thi T6 Uyén Ké toan trudng Digu chuyén 23/3/2009
Ong Nguyén Toan Thang K& toan trudng B nhiém 23/3/2009

Organization and human resources

Replacement of CEO

On April 22" 2009, the BOD of VPBank appointed Mr Nguyen Hung
as the CEO of VPBank to replace Mr Le Dac Son.

Benefits of the board of management:
salaries, bonus and other benefits

VPBank paid appropriate and competitive salary to the Board of
Management as well as high-level managers, according to their ability and
working performance. Beside the usual benefits according to the laws, the
Board of Management of VPBank also enjoyed other special privileges
such as bonus, accident insurance, life insurance, company vehicles, etc.

Number of managers, employees; and labor
policies

Number of managers, employees

As of December 31, 2008, total managers and employees at VPBank

were 2,823 people, an increase of 153 people compared to end of
year 2007, in which:

Management level Education level

Total

2,834

2,388
Managers Post-undergraduate 2-year college
=== Non managers === College High school

Labor policies

To all businesses, human resources are always the soul, the fundamental
factor that determines the existence, development, and success of the
business. Having realized as such, VPBank has been trying to perfect the
human resources policy, in order to promote all employees to a higher
professional direction, to serve customers in the most effective way as
possible, to create all possible conditions for the workers to develop fully
and to build a friendly, exciting working environment.

On continuing education

Educating and developing employees are among the most prioritized
activities at VPBank. The goal of VPBank is to implement educational
courses to enhance working skills for employees, for them to gain
deep insight, to build and develop skills in their specialty. Employees
have opportunities to learn through these courses on how to become
more professional, more enthusiastic in their efforts to serve
customers, to standardize business ethics, to participate in solidifying
the brand name VPBank.

Employees in the VPBank system can frequently participate in the
training, educating courses to improve their skills sponsored by the
Bank. In addition, with the support of foreign shareholders, VPBank
has the policy to let managers to participate in the training and
educational courses abroad.
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Salaries

The Bank pays on the basis of fairness; the salary is reasonable,
consumerate with ability, performance, responsibility of each person.
Beside from the basic salary, employees can also enjoy other fringe
benefits such as seniority allowance, toxicity allowance, mobile phone
allowance, efc.

Average salary for employees at VPBank as of December 31, 2008
was 63 million VND a year, equivalent to 5,250,000 VND a month.

Benefits
All salaried employees of VPBank are offered insurance plans such as
social insurance, medical insurance, pursuant to Labor laws.

Besides from conforming to the government's rules about sick days,
vacation days, national holidays (Lunar New Year's day, April 30,
September 2, etc.) and the Bank's founding anniversary, VPBank
regularly rewards managers and employees, gives lunch allowance,
working uniform, protection hat, preferred loans to employees, etc.

The Bank also gives gifts to employees on their birthday, organizes
spring excursion at the beginning of the year and vacation during
summer, organizes sports competition such as mini soccer games,
tennis, badminton, table tennis, etc. between various units in the
Bank, in order to promulgate solidarity spirit, exchange of idea and
learn from each other, organizes the International Children's day for
children of employees, etc.

In addition, the labor union of VPBank also pays close attention to
social events, community-oriented activities such as helping flood
victims, donating to poor, handicapped children, supporting for life two
Vietnamese heroic mothers, etc

Other changes in the Board of Directors,
the Board of Management, Supervisory Board
in 2008 and up to now

First and Last name  Position Change detalil

Changes in the Board of Directors
Mr. Bui Hai Quan
Mr. Ngo Ha Bac Member of BOD

Mr. Le Dac Son
Mr. Soon Tit Koon

Vice Chairman of BOD Appointed on December 10", 2008
Appointed on January 26", 2008

Permanent Member of BOD Resigned as of April 25", 2009

Shareholder's representative
of OCBC

Replaced Mr. Linus Goh

Changes in Board of Management

Mr. Tran Van Hai Deputy CEO Resigned on October 11, 2008

Mr. Low Boon Keng Howard  Deputy CEO Appointed on March 2" 2009

Ms. Duong Thi Thu Thuy Deputy CEO, concurrently Appointed on April 92009

Manager of Hanoi Branch

Replacement of Chief Accountant
Ms. Vu Thuc Quyen
Ms. Nguyen Thi To Uyen Chief of Accountant
Ms. Nguyen Thi To Uyen Chief of Accountant

Resigned on July 12", 2008
Appointed on July 12", 2008
Resigned on March 23", 2009
Appointed on March 23,2009

Chief of Accountant

Mr. Nguyen Toan Thang Chief of Accountant



“ Nam 2008, OCBC nang ty lé so htiu
cO phan tai VPBank |én 15%

In 2008, OCBCw«aised their share
ownership.at VPBankste. 15% ”

Thong tin cua c6 dong/thanh vién
gop von va quan tri ngan hang
Information on Shareholders /
members contributing capital and
management to the bank




Ong Nguyén Quang A

Uy vién HDQT

Tién sy Khoa hoc

Qud trinh cong tdc tai VPBank

1994 - 1996: Uy vién HBQT VPBank

Nhiém ky 1998 - 2002: Chu tich HDQT VPBank
Nhiém ky 2002 - 2005: Phé Chu tich HDQT VPBank
4/2006 dén nay: Uy vién HDQT VPBank

Mr Nguyen Quang A
Member
Doctor of Science

Working experience at VPBank

1994 - 1996: Member

Term 1998 - 2002: Chairman
Term 2002 - 2005: Vice Chairman
4/2006 up to now: Member

Ong Bui Hai Quan
Pho Chu tich HDQT VPBank
CU nhan Kinh té

Qud trinh cong tdc tai VPBank
4/2006 - 9/12/2008: Uy vién HDQT VPBank
10/12/2008 dén nay: Pho Cha tich HDQT VPBank

Mr Bui Hai Quan
Vice Chairman
Bachelor of Economics

Working experience at VPBank
4/2006 - 9/12/2008: Member
10/12/2008 up to now: Vice Chairman

Ong Pham Ha Trung

Chu tich HDQT

Ky su, Cr nhan Kinh t&

Qud trinh cong tdc tai VPBank

02/2001 - 3/2006: Uy vién HDQT VPBank
4/2006 dén nay: Chu tich HDQT VPBank

Mr Pham Ha Trung

Chairman
Enginear, Bachelor of Economics

Working experience at VPBank
02/2001 - 3/2006: Member
4/2006 up to now: Chairman
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(?ng Ng6 Ha Bac

Uy vién HDQT

Tién sy nganh Coéng nghé dién tir

Qud trinh cong tdc tai VPBank:

1/2008 dén nay: Uy viéen HDQT VPBank

Mr Ngo Ha Bac
Member

Doctor of Electronic Technology
Working experience at VPBank
1/2008 up to now: Member
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Ong Soon Tit Koon

Uy vién HDQT

Thac sy Quan tri Kinh doanh

Qud trinh lam vigc tai VPBank

04/2009 dén nay: Uy vien HDQT VPBank

(dai dién c6 dong OCBC - thay 6ng Linus Goh)

Mr Soon Tit Koon

Member
Master of Business Administration

Working experience at VPBank
04/2009 up to now: Member (Representative
of OCBC shareholders, replace Mr Linus Goh)



Ong Tran Buc Ha
Kiém soat vién
CU nhan Kinh t&€

Qud trinh cong tdc tai VPBank
3/2004 - 4/2006: Giam déc VPBank H6 Chi Minh
4/2006 dén nay: Kiém soat vién

Mr Tran Duc Ha
Supervisor
Bachelor of Economics

Working experience at VPBank
3/2004 - 4/2006: Manager of Hochiminh Branch
4/2006 up to now: Supervisor

Ba Phan Thi Thu Ha

Kiém soat vién

Thac si Tai chinh Ngan hang

Qud trinh cong tdc tai VPBank

7/1995 - 2002: Cong téc tai Phong K& toén Hoi s&
2002 dén nay: Kiém soéat vién

Mrs Phan Thi Thu Ha
Supervisor
Master in Economics of Banking and Finance.

Working experience at \/PBank
7/1995 - 2002: Officer of Accounting Dept.
2002 up to now: Supervisor

Ong Vu Hai Bang

Trudng Ban Kiém soat

Cu nhan Luét

Qud trinh cong tdc tai VPBank

1998 - 2002: Uy vién HBQT VPBank
2002 dén nay: Truéng Ban Kiém so&t VPBank

Mr Vu Hai Bang
Chief Supervisor
Bachelor of Law

Working experience at \VPBank
1998 - 2002: Member of BOD.
2002 up to now: Chief Supervisor
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ey Thong tin clia c6 dong/

Thanh vién gop von va quan tri ngan hang

Hoat dong cua Hoi dong Quan tri

Trong ndm 2008, Hoi dong Quan tri hop 6 phién, véi mot s6 ndi dung
chinh dugc thao luan va quyét dinh nhu: nhiing bién phap ung phé vdi
tinh hinh bién dong cla thi truong ngan hang va dinh hudng hoat dong
phu hap, viéc ban thém c¢6 phan cho déi tac chién lugc OCBC, xem
xét lai cac k& hoach tang vén digu I1€, xem xét diéu chinh céc chi tiéu
tai chinh va ké& hoach lgi nhuan.

Hoat dong cua cac Hoi dong
trong Hoi dong Quan tri

Héi dong tin dung co chic nang xét cép tin dung, phé duyét han muc
tin dung vugt han muc cla céc Ban tin dung tai chi nhanh, phé duyét
viéc ap dung céc bién phap xu ly ng va mién giam lai; dé xuét y kién
va trinh Hoi dong Quan tri quyét dinh chinh sach tin dung va quan ly
ri ro tin dung toan hé thng.

Hoi dong Pau tu c6 chuic nang tham dinh céc du an dau tu cia Ngan
hang, trinh cdp cé tham quyén quyét dinh dau tu, quyét dinh céc
khoan dau tu vugt han muc cla Ban Dau tu thuéec Cong ty Chiing
khoan VPBank.

Hoi dong ALCO c6 chuic nang xay dung hé théng chi tiéu tai chinh,
tin dung dé quan ly tai san ng - tai san ¢ cho phu hgp véi muc tiéu va
chién lugc kinh doanh cua Ngan hang trong tung thai ky; quan Iy cau
tric bang téng két tai san, phéi hop véi quan Iy rui ro dé han ché thép
nhét rdi ro cho Ngan hang.

Hoat dong clia Ban Kiém soat

Ban Kiém soat thuc hién nhiém vu giam sat hoat déng quan tri va diéu
hanh, théng qua viéc phéi hgp hoat dong gitia Ban Kiém soat va céc
thanh vién Hoi déng Quan tri, thanh vién Ban Téng Giam déc, trong
céc linh vuc kiém soét, diéu hanh va gidm sat cac hoat dong cla
Ngan hang. Trong ndm 2008, ngoai viéc truc tiép kiém toan cac cong
ty con, mot s@ trung tam, phong ban tai Hoi s va mét s chi nhénh
clia Ngan hang, Ban Kiém soét da chi dao Bo phan Kiém toan Noi bo
tién hanh kiém toan tai chd dugc 51 don vi truc thudc, nhiéu Ian kiém
quy dot xuat va kiém tra an toan kho quy.

Trong ndm qua, v&i nd luc tich cyc clia minh trong viéc tang cudng
kiém tra, kiém toan quy trinh, kiém todn tuan thu, Ban Kiém soat
va Phong Kiém toan noi bo clia VPBank da canh béo kip thai céc
rdi ro, kién nghi chinh stia cac vi pham cla céac chi nhanh, cac
cdng ty truc thudc, céc trung tam clia Ngan hang va dem lai nhiéu
hiéu qua tich cuc.

Cac hoat dong nham tang cudng hiéu qua
trong quan tri ngan hang
Nam 2008 va trong k& hoach nam 2009, Hoi dong Quan tri da, dang

va sé tung budc hoan thién cdc quy trinh nghiép vu, cac quy ché
kiém tra kiém soat cho phii hop véi quy dinh cua cac co quan quan
ly va theo yéu cau hoat dong ctia Ngan hang trong tung giai doan;
hoan thanh dy &n xé&p hang tin dung; ting budc trién khai du an tai
O cdu lai ngan hang theo so do khéi da dugc céac chuyén gia nudc
ngoai tu van, yéu cau hd trg clia doi tac chién lugc OCBC trong viéc
nang cao nhan thic vé quan Iy ri ro cho Ban 1anh dao Ngan hang,
timg budc tang cudng chic néng kiém soét cta Hoi dong Quan tri va
Ban Kiém soat.

Thong tin vé nhiing giao dich ¢d phigu \VPBank

Cla céc thanh vién Hoi dong Quan tri, Ban Téng Gidam déc, Ban
Kiém soat, c6 dong I6n va céc giao dich khac cua thanh vién Hoi
dong Quan tri, Ban Téng Gidm ddc, Ban Kiém so&t va nhiing ngudi
lién quan trong nam 2008:

SO luot Khéi luong ¢6 phigu
Mua 26 13.966.965
Ban 21 2.365.668
Coéng 47 16.332.633

Cac du lieu théng ke vé cd dong/thanh vién
gop von tai thoi diém 31/12/2008

C6 dong thanh vién gop vén trong nudc

Loai S&luong  S6 ¢6 phan Ty l&
c6 dong c6 dong

Phap nhan 69 29.182.151 13,78%
Thé nhan 6.030 133.469.466 63,03%
Téng cong 6099  162.651.617 76,81%

C6 dong thanh vién gop v6n nudc ngoai

Tén S6 ¢c6 phan Ty &
c6 dong s6 hiiu
Oversea Chinese Banking 31.497.676 14,88%

Corporation LTD

Dragon Financial Holding Limited 17.598.140 8,31%

Annual

«Report

BAOCAOTHUONGNEN ||

Information on Shareholders/ &

Members contributing capital and management to the bank

Activities of the Board of Directors

In 2008, the Board of Directors had 6 meetings, each with a number of
major topics being discussed and decided such as: measures to
respond to fluctuation in the banking sector and appropriate direction
of operation, to sell more shares to strategic partner OCBC, to re-
examine plans to increase chartered capital, to adjust financial
spending and profit plans.

Activities of other specialized Boards
in the Board of Directors

> Credit Board: having the responsibilities to determine on granting
credits, endorsing credit limit in excess of the limit allowed to be
granted at the Credit Office at the branch, endorsing the application of
debt disposition measures and reducing or eliminating interest costs;
proposing initiatives and submitting them to the Board of Directors to
determine credit policy and manage credit risk in the entire system.

> Investment Board: having the responsibility to assess investment
projects of the Bank, submitting to authorized officials who have the
authority to make investment decision, determining investment scope
that exceeds that of the Investment Office that belongs to VPBank
Securities Company.

> ALCO Board: having the responsibilities to build financial
spending system, credit system in order to manage debt assets,
disposable assets, in order to conform to the target and trading
strategies of the Bank in each period of time; managing the structure
of balance sheet, cooperating with risk management in order to
minimize risks for the Bank.

Activities of the Supervisory Board

Supervisory Board have the responsibilities to supervise the
management and regulation activities, by way of cooperating the
activities between Supervisory Board and members of the Board of
Directors, members of the Office of the General Director in the areas
of inspecting, regulating, and supervising the activities of the Bank. In
2008, besides from directly performing accounting for subsidiaries, a
number of centers, offices, units at the Headquarter and some
branches of the Bank, the Supervisory Board instructed the Internal
Accounting Unit to perform on-site accounting for 51 directly
dependent units, performed unannounced inspection of funds and
safety inspection of money safe depositories.

Last year, with active efforts to increase the inspection, accounting
process, accounting compliance, the Supervisory Board and Internal
Accounting Unit of VPBank made timely warnings, recommended
fixes for violations made at branches, subsidiaries, centers of the
Bank and brought about many effective results.

Activities to increase efficiency in the
management of the bank

In 2008 and in the plans for 2009, the Board of Directors has been, and
will be, completing step-by-step the operation process, inspection and
supervision process to comply with the rules and regulations of
regulatory offices and following the activities of the Bank in each and
every period of time. The Board of Directors will complete the project to
calculate credit scores. The Board of Directors will re-structure the Bank
according to the guideline as recommended by foreign consulting
experts. The Board of Directors will request for support from strategic
partner OCBC in the task of improving awareness of risk management
among the leadership of the Bank, will improve the supervisory function
of the Board of Directors and the Supervisory Board.

Information about share transaction of VPBank

From members of the Board of Directors, Office of the General
Director, Supervisory Board, large shareholders, and other transactions
from the members of the Board of Directors, the Office of the General
Director, the Supervisory Board, and related people in 2008:

Number of time Number of shares

Buying 26 13,966,965
Selling 21 2,365,668
Total 47 16,332,633

Statistical data on shareholders/capital -
contributing members as at 31/12/2008

Domestic shareholders, capital-contributing members

Kind of Number of Number of Percentage
shareholders  shareholders shares of ownership
Official 69 29,182,151 13.78%
Personal 6,030 133,469,466 63.03%
Total 6,099 162,651,617 76.81%

Foreign shareholders, capital-contributing members

Name of Number of shares Percentage
shareholders of ownership

Oversea Chinese Banking 31,497,676 14.88%
Corporation LTD

Dragon Financial Holding Limited 17,598,140 8.31%
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&y Bao cao clia Kiém toan vien doc lap Bang can doi ke toan hop nhat

Kinh gli: Cac c6 dong
Ngan hang TMCP cac Doanh nghiép ngoai Quoc doanh Viét Nam

tai ngay 31/12/2008

Ngay 31/12/2008  Ngay 31/12/2007

|
(Thanh lap tai nu6c Cong hoa Xa hoi Chu nghia Viét Nam) o~ Thuyét minh (Trieu VND) (Trieu VND)
ai san
Pham vi kiém toan Tien mat, gidy to c6 gid va vang 24 509.976 284.091
Chiing toi da tién hanh kiém ton bang can doi k& toan hop nhat tai ngay 31 thang 12 nam 2008 dinh kem ciia Ngan hang Thuong Tien gUi tai Ngan hang Nha nudc Vigt Nam 3,24 730.651 1.211.821
mai C6 phan Céc doanh nghiép ngoai Quéc doanh Viet Nam va cac cong ty con ctia Ngan hang (goi chung 1a "Tap doan”), bao cdo Tién gi tai cac t6 chc tai chinh 4 1.543.899 693.862
két qua hoat dong kinh doanh hgp nhat, béo cdo thay ddi vén chd s6 hiiu hgp nhat va béo cdo luu chuyén tién té hop nhat cho nam Ching khodn kinh doanh 5 77.300 132.427
két thic cung ngay. Viéc lap va trinh bay cac bdo cdo tai chinh hgp nhat nay la trach nhiém cla ban lanh dao Tap doan. Trach Chung khoan dau tu 6 1.773.585 1.678.327
nhiém clia ching toi la dua ra y kién vé cdc béo céo tai chinh hop nhat nay can cu trén két qué kiém toan clia ching toi. Cho vay va ung trude cho khach hang / 12.904.143 13.287.472
Dau tu gop von dai han 8 153.477 50.971
Tru vdn dé néu tai doan sau, chung toi da thuc hién cong viéc kiém toan theo cac Chudn myc Kiém toan Viet Nam. Céc chudn muc Tai san c6 dinh 9 353.767 270.417
nay yéu cau chung toi phdi lap k& hoach va thyc hién cong viéc kiém toan dé co dugc su dam bao hop ly ridng cac bao cdo tai chinh Tai san khéc 10 540.212 528.045
hgp nhat khong ¢6 nhiing sai sot trong yéu. Cong viéc ki€m todn bao gom viéc ki€m tra, trén co sG6 chon mau, cac bing ching xac ———
minh cho cdc s6 liéu va cac thuyét trinh trén bao cdo tai chinh hop nhat. Cong viec kiém toan cting bao gom viéc danh gid cdc 18.587.010 18.137.433
nguyeén tic ké toan duoc dp dung va céc udc tinh trong yéu cla ban lanh dao Tap doan, ciing nhu viéc danh gid cach trinh bay tong
quat ca cac bao cdo tai chinh hop nhat. Chung toi tin rdng cong viéc kiém toan da cung cdp nhiing ¢o s6 hop ly lam c¢an ¢t cho y Ng phai tra
kién cda chung toi. Tien gui clia va tien vay tui cdc t6 chic tai chinh khac 11 1.278.065 2.439.615
Nguon von dy thac 100.759 244.021
Van dé ngoai trir Tien gui ctia khdch hang 12 14.230.102 12.764.366
Nhu trinh bay tai Thuyét minh s6 2(e), 5 va 8, cac khoan dau tu ngan han va dai han vao cd phiéu chua niém yét véi gia tri la No phai tra khac 13 949.455 473.377
170.463 trieu VND dugc ghi nhan theo gid géc. Tap doan khong thuc hién viéc trich lap du phong gidm gid cho cac khoan dau tu Du phong thué phdi nop 14 33.918 35.220
nay tai thoi diém cu6i nam mac du da co cac ddu hiéu giam gia clia cac khoan dau tu nay thap hon gia goc. Ban lanh dao Tap doan —
cho rdng Tap doan khong thé xdc dinh dugc s6 du phong giam gia mot cach hop Iy do khong ¢ gid tham chiéu mot cach dang tin 16.192.299 15.956.599
cay clia cac c6 phiéu nay trén thi truong. Chung toi khong thé ap dung cdc thi tuc kiém toan thay thé dé xac dinh gia tri hop ly cla
cac khoan dau tu nay cting nhu s6 du phong giam gia can phai lap cho cac khoan dau tu nay. Vén chi s hiiu
) V6n c6 phan 15 2.117.474 2.000.000
Y kién kiém todn ngoai trii Thang du v6n ¢ phan 173.072 18.660
Theo y kién cta chung toi, ngoai trii cac dnh hudng, néu c6, ctia nhiing van dé duoc néu trong phan véan dé ngoai tru 6 trén déi voi Lgi nhuan dé lai 12.499 105.137
cac bdo cdo tai chinh hop nhét, cac bdo céo tai chinh hop nhét da phdn énh trung thuc va hop ly, trén cdc khia canh trong yéu, ve Céc quy dy tra 16 91.666 57.037
tinh hinh tai chinh hgp nhat clia Tap doan tai ngay 31 thdng 12 nam 2008, két qua hoat dong kinh doanh hop nhét va cac luong luu
chuyén tién té hop nhét ctia Tap doan cho nam két thuc cung ngay, phi hop véi cac Chudn muc K& toan Viet Nam, Ché do Ké toan 2394711 2180.834
Viet Nam dp dung cho céc T chuc Tin dung va céc quy dinh vé ké todn lién quan khac cta Ngan hang Nha nudc Viet Nam va cac
nguyén tac ké todn dugc chap nhan chung tai Viet Nam. 18.587.010 18.137.433

Bdo cdo kiém todn s 08-02-130A

oy k4

Chong Kwang Puay Tran Binh Vinh
Chiing chi ki€m todn vien s6 N0864/KTV Chiing chi ki€ém todn vien s 0339/KTV
Ph6 T6ng Giam doc

Cac khoan muc ngoai bang

Ong Nguyén Thanh Binh
Pho6 Téng Giam doc

Thu tin dung trd ngay 169.948 271.971
Thu tin dung tra cham - 33.484
Béo lanh tai chinh 1.430.889 289.959
L Céc hop dong ngoai héi 348.259 3.512
Gié’y chting nhan dau tu s6 011043000345/GP Phé duyét béi:

Ong Nguyén Toan thing
Ké toan trudng




Bao cao két qua hoat dong kinh doanh

hop nhat cho nam ké

ngay 31/12/2008

{

thuc

Nam ket thiic Nam ket thuc

31/12/2008 31/12/2007
|
Thuyét minh (Triéu VND) (Triéu VND)
Thu nhap lai va céc khoan thu nhap tuong tu 17 2.630.121 1.247.122
Chi phi lai va céc khoan chi phi tuong tu 17 (1.978.611) (781.121)
Thu nhap tién 1ai rong 17 651.510 466.001
Thu phi dich vu va hoa hong 18 67.600 46.730
Chi phi dich vu va hoa hong 18 (33.325) (16.442)
Thu nhap rong tii phi dich vu va hoa hdng 18 34.275 30.288
Lai/ (Ld) chénh léch ty gid - rong (7.481) 6.538
Lai/ (Ld) rong tu kinh doanh ching khodn (1.287) 73.254
Thu nhap c0 tiic 7.054 3.512
Thu nhap khac 15.210 80.066
Du phong ng khd doi (67.435) (25.981)
Hoan nhap du phong ng khd doi 21.859 2.056
Hoan nhap du phong cho s tien gui tai cac td chuic tai chinh 203 193
Dy phong giam gid dau tu chiing khoan 5 (4.922) (2.108)
Khau hao va phan bo tai san ¢6 dinh (47.719) (25.742)
Luong va céc chi phi lién quan (187.360) (128.566)
Chi phi quan ly chung 20 (215.184) (165.988)
Lgi nhuan trude thué 198.723 313.523
Thué thu nhap doanh nghiép 21 (56.142) (86.802)
Lgi nhuan sau thug 142.581 226.721
Lai trén cd phiéu (ménh gid 10.000 VND / ¢4 phiéu)
Lai co ban trén ¢6 phigu (VND) 22 703 1.763
Phé duyét boi:

Ong Nguyén Thanh Binh
Phd Téng Giam doc

Ong Nguyén Toan thing
Ké toan truéng

B&o cao thay ddi vén chi s6 hau
hop nhat cho nam két thuc

ngay 31/12/2008

(Trieu dong) Vén Thang du Lgi nhuan Quy Téng cong

¢ phan von ¢6 phan dé lai duy trd
Sd du tai ngay 1 thang 1 nam 2007 750.000 6.160 54.031 25.428 835.619
Gop von 1.250.000 12.500 - 1.262.500
Loi nhuan thuan trong nam - 226.721 - 226.721
Trich lap quy - (35.865) 35.865 -
St dung céc quy - - (4.256) (4.256)
Phan chia c6 tuc - (139.750) - (139.750)
S du tai ngay 1 thang 1 nam 2008 2.000.000 18.660 105.137 57.037 2.180.834
Gop von 117.474 154.412 - 271.886
Lgi nhuan thuan trong ndm - 142.581 - 142.581
Trich lap quy - (39.352) 39.352 -
St dung céc quy - - (4.716) (4.716)
Phan chia ¢6 tuc - (195.874) - (195.874)
Bién dong khéc - 7 (7) -
So du tai ngay 31 thang 12 nam 2008 2.117.474 173.072 12.499 91.666 2.394.711
Phé duyét boi:

Ong Nguyén Thanh Binh
Pho Téng Giam doc

V. g —

Ong Nguyén Toan thing
Ké toan truéng




B4o cdo luu chuyén tién té

hop nhat cho nam két thuc

ngay 31/12/2008

Nam keét thuc

Nam keét thuc

31/12/2008 31/12/2007
Thuyét minh (Trieu VND) (Trieu VND)
Luu chuyén tién tir hoat dong kinh doanh
Lgi nhuan trudc thué 198.723 313.523
Dieu chinh cho céc khoan:
Khau hao va phan bo tai san co dinh 47.719 25.742
Du phong giam gid dau tu chting khoan 4.922 2.108
Du phong ng kho doi 67.435 25.981
Hoan nhap du phong ng kho doi (21.859) (2.249)
Hoan nhap du phong cho s6 tién gui tai cac t6 chuic tai chinh (203) -
L6 tui thanh ly tai san c¢d dinh 3.376 5.708
L6 / (1ai) rong tir kinh doanh ching khoan 1.287 (73.254)
G0 tuic nhan dugc trong nam (7.054) (3.512)
Lgi nhuan hoat dong trudc nhiing thay ddi vé tai san 294.346 294.047
va ng hoat dong
(Tang)/giam tai san hoat dong
Chung khoan kinh doanh 50.205 (134.535)
Tien gui tai cac t6 chuic tai chinh 182.478 (5.081)
Cac khoan cho vay va ting trudc cho khach hang 337.753 (8.317.083)
Tai san khéc (11.939) (208.323)
Tang/(giam) cong ng hoat dong
Tien gui cta va tien vay tu cac t6 chic tai chinh (1.161.550) (947.121)
Ngudn vén Gy thac (143.262) 205.195
Tién gUi ctia khach hang 1.465.736 7.133.993
No phai tra khac 71.885 282.490
Luu chuyén tién tu hoat dong kinh doanh 1.085.652 (1.696.418)
St dung céc quy (4.716) (4.256)
Thué thu nhap doanh nghiép da nop (53.478) (80.062)
Luu chuyén tién thuan tir hoat déng kinh doanh 1.027.458 (1.780.736)
Luu chuyén tién tir hoat dong dau tu
Mua tai san c@ dinh (134.446) (172.537)
Mua céc khoan dau tu gép von dai han (102.506) (45.800)
Tién thu tu thanh Iy céc khodn dau tu gép vén - 27.318
Tién thu tu thanh Iy tai san co dinh - 15
Bién dong thuan veé ching khoan dau tu (95.258) 413.486
Bién dong thuan vé chidng khodn kinh doanh (1.287) 73.254
Cd6 ttic nhan duoc trong ndm 7.054 3.512
Luu chuyén tién thuan tir hoat dong dau tu (326.443) 299.248

Bao cao luu chuyén tién té
hop nhat cho nam két thuc

ngay 31/12/2008 (ti€p theo)

Nam ket thuc Nam két thuc
31/12/2008 31/12/2007
Thuyét minh (Trieu VND) (Trieu VND)

Luu chuyén tién tir hoat déng tai chinh
Tang vén ¢6 phan va thang du vén ¢6 phan 271.886 1.262.500
Tré c0 tlc cho cd dong (195.874) (140.045)
Luu chuyén tién thuan tir hoat déng tai chinh 76.012 1.122.455
Tang/(Giam) thuan vé tién va cac khoan tuong duong tién 777.027 (359.033)
Tien va cac khoan tuong duong tien dau nam 1.892.295 2.251.328
Tién va cac khoan tuong duong tién cudi nam 24 2.669.322 1.892.295

Phé duyét bi:
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Ong Nguyén Thanh Binh Ong Nguyén Toan thing
Phd Téng Giam doc Ké toan truéng



Report of the Independent Auditors

To the Shareholders
Vietnam Commercial Joint Stock Bank for Private Enterprises
(Incorporated in the Socialist Republic of Vietnam)

Scope

We have audited the accompanying consolidated balance sheet of Vietnam Commercial Joint Stock Bank for Private Enterprises
and its subsidiaries (together, "the Group") as of 31 December 2008 and the related consolidated statements of income, changes
in equity and cash flows for the year then ended. These consolidated financial statements are the responsibility of the Group's
management. Our responsibility is to express an opinion on these consolidated financial statements based on our audit.

Except as discussed in the following paragraph, we 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 misstatement. 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.

Qualification

As discussed in Notes 2(e), 5 and 8, short-term and long-term investments in unlisted shares amounting to VND170,463 million
were stated at cost. No allowance for diminution in value of these unlisted shares has been made against these balances as at the
year end although there are indications that the value of these unlisted shares has declined to less than cost. Management is of
the opinion that it is unable to determine reliably the quantum of the appropriate allowance for diminution because quoted market
prices for those unlisted shares were not available. There were no alternative audit procedures that we could perform to satisfy
ourselves as to the valuation of the unlisted shares, or the amounts of allowance for diminution to be made against these
balances.

Qualified opinion

In our opinion, except for the effects, if any, on the consolidated financial statements of the matters referred to in the preceding
paragraph, the consolidated financial statements present fairly, in all material respects, the consolidated financial position of the
Group as of 31 December 2008 and the consolidated results of its operations and its consolidated cash flows for the year then
ended, in accordance with Vietnamese Accounting Standards, the Vietnamese Accounting System for Credit Institutions and other
relevant accounting regulations stipulated by the State Bank of Vietnam and accounting principles generally accepted in Vietnam.

Audit Report No: 08-02-130A

iy 2%

Chong Kwang Puay Tran Dinh Vinh
CPA No. N0864/KTV CPA No. 0339/KTV
Deputy CEO

Consolidated balance sheet
as at 31 December 2008

31/12/2008 31/12/2007
|
Note VND million VND million
Assets
Cash on hand, valuable papers and gold 24 509,976 284,091
Balances with the SBV 3.24 730,651 1,211,821
Balances with financial institutions 4 1,543,899 693,862
Trading securities 5 77,300 132,427
Investment securities 6 1,773,585 1,678,327
Loans and advances to customers 7 12,904,143 13,287,472
Long-term investments in equities 8 153,477 50,971
Fixed assets 9 353,767 270,417
Other assets 10 540,212 528,045
18,587,010 18,137,433
Liabilities
Balances and borrowings from financial institutions 11 1,278,065 2,439,615
Entrusted funds 100,759 244,021
Deposits from customers 12 14,230,102 12,764,366
Other liabilities 13 549,455 473,377 ‘
Provision for taxation 14 33,918 35,220
16,192,299 15,956,599
Equity
Share capital 15 2,117,474 2,000,000
Share premium 173,072 18,660
Retained earnings 12,499 105,137
Reserves 16 91,666 57,037
2,394,711 2,180,834
18,587,010 18,137,433
Off-balance sheet items
Letters of credit, at sight 169,948 271,971
Letters of credit, deferred - 33,484
Financial guarantees 1,430,889 289,959
Foreign exchange contracts 348,259 3,512

Mr. Nguyen Thanh Binh

Deputy CEO

Approved by:

Mr. Nguyen Toan Thang

Chief Accountant




ended 31 December 2008 in equity for the year
ended 31 December 2008
Note 31/12/2008 31/12/2007
Year ended Year ended
|
VND million VND million
(VND million) Share Share Retained Reserves Total
capital premium profits
Interest and similar income 17 2,630,121 1,247,122
Interest and similar expenses 17 (1,978,611) (781,121)
—— Balance at 1 January 2007 750,000 6,160 54,031 25,428 835,619
Net interest income 17 651,510 466,001
Capital contribution 1,250,000 12,500 - - 1,262,500
Fee and commission income 18 67,600 46,730 Net profit for the year - - 226,721 - 226,721
Fee and commission expenses 18 (33,325) (16,442) Transfer to reserves - - (35,865) 35,865 -
—— Utilisation of reserves - - - (4,256) (4,256)
Net fee and commission income 18 34,275 30,288 Distribution to shareholders - - (139,750) - (139,750)
Foreign exchange (loss)/gain - net (7.,481) 6,538 Balance at 1 January 2008 2,000,000 18,660 105,137 57,037 2,180,834
Net (loss)/gain from securities trading (1,287) 73,254
Dividend income 7,054 3,512 Capital contribution 117,474 154,412 - - 271,886
Other income 15,210 80,066 Net profit for the year - - 142,581 - 142,581
Allowance for doubtful debts (67,435) (25,981) Transfer to reserves - - (39,352) 39,352 R
Reversal of allowance for doubtful debts 21,859 2,056 Utilisation of reserves - - - (4,716) (4,716)
Reversal of allowance for balance with financial institutions 203 193 Distribution to shareholders - - (195,874) - (195,874)
Allowance for diminution of investments in securities 5 (4,922) (2,108) Other movements - - 7 (7) _
Depreciation and amortisation of fixed assets (47,719) (25,742)
Salaries and related expenses (187,360) (128,566) Balance at 31 December 2008 2,117,474 173,072 12,499 91,666 2,394,711
General and administration expenses 20 (215,184) (165,988)
Profit before taxation 198,723 313,523
Corporate income tax 21 (56,142) (86,802)
Profit after taxation 142,581 226,721
Earnings per share (par value of VND10,000 each)
Basic earnings per share (VND) 22 703 1,763
Approved by: Approved by:
Mr. Nguyen Thanh Binh Mr. Nguyen Toan Thang Mr. Nguyen Thanh Binh Mr. Nguyen Toan Thang
Deputy CEO Chief Accountant Deputy CEO Chief Accountant




Consolidated statement of
cash flows for the year
ended 31 December 2008

Note Year ended
31/12/2008

VND million

Year end
31/12/2007

VND million

Cash flows from operating activities

Profit before tax 198,723 313,523
Adjustments for:
Depreciation and amortisation of fixed assets 47,719 25,742
Allowance for diminution for investment in securities 4,922 2,108
Allowance for doubtful debts 67,435 25,981
Reversal of allowance for doubtful debts (21,859) (2,249)
Reversal of allowance for balance with financial institutions (203) -
Loss on disposal of fixed assets 3,376 5,708
Net loss/(gain) from securities trading 1,287 (73,254)
Dividend income received during the year (7,054) (3,512)
Operating profit before changes in operating assets and liabilities 294,346 294,047
(Increase)/decrease in operating assets
Trading securities 50,205 (134,535)
Balances with financial institutions 182,478 (5,081)
Loans and advances to customers 337,753 (8,317,083)
Other assets (11,939) (208,323)
Increase/(decrease) in operating liabilities
Balances and borrowings from financial institutions (1,161,550) (947,121)
Entrusted funds (143,262) 205,195
Deposits from customers 1,465,736 7,133,993
Other liabilities 71,885 282,490
Cash inflow/(outflow) from operating activities 1,085,652 (1,696,418)
Utilisations of reserves (4,716) (4,256)
Corporate income tax paid (53,478) (80,062)

Net cash inflow/(outflow) from operating activities 1,027,458 (1,780,736)

Cash flows from investing activities
Purchase of fixed assets (134,446) (172,537)
Purchase of long term investments in equities (102,506) (45,800)
Proceeds from disposal of equity investment - 27,318
Proceeds from disposal of fixed assets - 15
Net (payment)/receipt in investment securities (95,258) 413,486
Net (payment)/receipt in securities trading (1,287) 73,254
Dividends received during the year 7,054 3,512

Net cash outflow/(inflow) from investing activities

(326,443)

299,248

Consolidated statement of
cash flows for the year
ended 31 December 2008 (continued)

Note Year ended Year end
31/12/2008 31/12/2007
VND million VND million

Cash flows from financing activities
Increase in share capital and share premium 271,886 1,262,500
Distributions to shareholders (195,874) (140,045)
Net cash inflow from financing activities 76,012 1,122,455
Net increase/(decrease) in cash and cash equivalents 777,027 (359,033)
Cash and cash equivalents at the beginning of the year 1,892,295 2,251,328
Cash and cash equivalents at the end of the year 24 2,669,322 1,892,295

Approved by:

Mr. Nguyen Thanh Binh
Deputy GEO

Mr. Nguyen Toan Thang
Chief Accountant




Nhu la mét phan trong chién lugc trd thanh
ngan hang ban lé, VPBank da hién dién ¢ hau khap
cac tinh, thanh pho I6n trong ca nudéc

As part of our retail bank orientation strategy,
VPBank has expanded its branch network
to most major cities and provinces nationwide
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Mang ludi hoat ddng cua VPBank
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Cac Tinh, Thanh phd ¢ tru sd clia VPBank
Branch VPBank's in Province, City

HOI SO

S6 8 Lé Thai To,

Quan Hoan Kiém, Ha Noi
Tel: 04. 39288869

VPBANK Ho Guom
8 Lé Thai T¢, Q. Hoan Kiém.
Tel: 04.39288870/ 39288552

HA NOI

VPBANK HA NOI

4 Da Tugng, Q. Hoan Kiém.
Tel: 04.39423635
VPBANK Cat Linh

20A Cat Linh

Tel: 04.37343961
VVPBANK Tran Hung Dao
97 Tran Hung Dao

Tel: 04.39428139
VPBANK Trang An

12 Dién Bién Phi

Tel: 04.37478322
VPBANK Yén Phu

46 Yén phu

Tel: 04.37151922
VPBANK Thuy Khué
152 Thuy Khué

Tel: 04.37280931/30
VPBANK Kham Thién
92 Kham Thién

Tel: 04.35189774/75
VPBANK Ton Duic Thang
214 Ton Duc Thang

Tel: 04.35131969/70/71
VPBANK Tran Xuan Soan
66 Tran Xuan Soan

Tel: 04.39446910/11/12
VPBANK Hang Gidy

37 Hang Giay

Tel: 04.39274790/91/92
VPBANK Doi Can

279 Boi Can

Tel: 04.37226171/72

VPBANK DONG DO

362 Phd Hué

Tel: 04.39744107
VVPBANK Hai Ba Trung
222A Lo Duc

Tel: 04.39721928
VPBANK Ba Triéu

32 Triéu Viéet Vuong
Tel: 04.39743861/62
VPBANK Bach Khoa

92 Lé Thanh Nghi

Tel: 04.38692828
VPBANK Minh Khai

534 Minh Khai

Tel: 04.36335874/75/76
VPBANK Dong Tam

168 Tran Dai Nghia

Tel: 04.36288392/93
VPBANK Giai Phong
667-669 Duong Giai Phong
Tel: 04.36648852/53
VPBANK Nguyén Hau Huan
98 Nguyén Huu Huan,
Tel: 04.39264022
VPBANK Dai Kim

A5-C8 KDT mdi Dai Kim
Tel: 04.35400525

VPBANK NGO QUYEN
Toa nha Vinaplast,

39A Ngo Quyén

Tel: 04. 22205088/89
VVPBANK Hoan Kiém

3 Hai Ba Trung

Tel: 04.39350582
VPBANK Chuong Duang
137B Nguyén Van Gu
Tel: 04.22207500/01

VPBANK Nguyén Bigu
8 Nguyén Biéu

Tel: 04.37347094
VPBANK Ngoc Lam
172 Ngoc Lam

Tel: 04.38736212
VPBANK Hang Cot

41 Hang Cot

Tel: 04.39274773/74
VPBANK Dong Anh
SG6 16 T6 4 TTTM Dong Anh.
Tel: 04.39655202

VPBANK THANG LONG
M3-M4 Nguyén Chi Thanh
Tel: 04.62662577

VPBANK Cau Gidy

2 Nguyén Khénh Toan

Tel: 04.37672474

VPBANK Pham Van Dong
Km9 Pham Van Dong

Tel: 04.37920015

VPBANK My Dinh

CT1 -1, Khu dé thi Mé Tri Ha
Tel: 04.37875006/07/08
VPBANK Hoang Quéc Viet
184 Hoang Qudc Viét

Tel: 04.37557516

VPBANK Tran Duy Hung
73 Tran Duy Hung

Tel: 04.35563094

VPBANK Liéu Giai

40 Liéu Giai

Tel: 04.37622626

VPBANK Thanh Cong

22 Thanh Céng

Tel: 04.37725523

VPBANK Nguyén Phong Sac
126 Nguyén Phong Sac
Tel: 04.37930935

VVPBANK Nam Thang Long
CT17,KDT Nam Thang Long
Tel: 04.37588745/46
VPBANK Ha Tay

118 Quang Trung, Ha Bong
Tel: 04.33552701

VPBANK KINH DO

292 Duong Tay Son
Tel: 04.35378701
VPBANK Giang Vo

217 Giang Vo

Tel: 04.35121178
VPBANK Thanh Xuan
601 Nguyén Trai

Tel: 04.35524968
VPBANK Kim Lién

T6 26B, P.Phuong Lién
Tel: 04.35771881
VPBANK Lé Trong Tdn
56 Lé Trong Tan

Tel: 04.35665338
VPBANK Trung Hoa-Nhan Chinh
Van phong 2, KDT.TH-NC
Hoang Dao Thuay

Tel: 04.62812650
VPBANK Ly Nam Dé
36C Ly Nam Dé

Tel: 04.37478696

BAC NINH

VPBANK BAC NINH

253 Ngo Gia Tu,TP.Bac Ninh
Tel: 0241.3893686

THAI NGUYEN
VPBANK THAI NGUYEN
590 Luong Ngoc Quyén
Tel: 0280.3656769

BAC GIANG

VPBANK BAC GIANG

208 Leé Li, TP. Bac Giang.
Tel: 0240.3555565
VPBANK Ngo Gia Tu

2 Duong Ngo Gia Tu

Tel: 0240.6252588
VPBANK Hiép Hoa

45 Duong 19-5, TT. Thing
Tel: 0240.3863544

VINH PHUC

VPBANK VINH PHUC

1 Meé Linh, Thi xa Vinh Yén.
Tel: 0211.3720138

VPBANK Phuc Yén

26 Hung Vuong, Phtc Yén
Tel: 0211.3530379

VPBANK Vinh Tudng

Khu 2 Xa Thé Tang, Vinh Tutng.
Tel: 0211.3791887

PHU THO

VPBANK PHU THQ
2040 Dai 16 Hung Vuong
Tel: 0210.6250269
VPBANK Tién Cat

1421 Dai 16 Hung Vuong
Tel: 0210.6258015

HAI DUONG

VPBANK HAI DUONG

216 - 218 Lé Thanh Nghi
Tel: 0320.3837808
VPBANK Cam Giang

Quéc 16 5, Thi trdn Lai Cach
Tel: 0320.3783821

HAI PHONG

VPBANK HAI PHONG
31-33 Pham Nga Lao,
Tel: 031.3757799
VPBANK Nga Sau

12 Duong Da Nang
Tel: 031.3552533
VPBANK Lé Chan
230-232 To Hieu

Tel: 031.3955904
VPBANK Lach Tray
2768 Lach Tray.

Tel: 031.3847355/56
VPBANK Kién An

125 Tran Thanh Ngo
Tel: 031.3577756
VPBANK Quang Trung
70 Quang Trung

Tel: 031.3521068
VPBANK Thily Nguyén
26 Da Nang, Thiy Nguyén.
Tel: 031.3642624

QUANG NINH

VPBANK QUANG NINH

158 L& Thanh Tong, Ha Long.
Tel: 033.3657668

VPBANK C&m Pha

289 Tran Pht, TX C4m Pha.
Tel: 033.3723818

VPBANK Ha Long

78 Tran Hung Dao, Ha Long

NAM DINH

VPBANK NAM DINH

69 Lé Hong Phong

Tel: 0350.3834834
VPBANK Lac Quan

Thi trdn C6 L&, Truc Ninh.
Tel: 0350.3935961
VPBANK Do Quan

Km2, Dang Xuan Bang,
Tel: 0350.3857889

VPBank's Network

THAI BINH
VPBANK THAI BINH
259M Le Quy Don,
Tel: 036.3642159

THANH HOA

VPBANK THANH HOA
27-29 Dai Lo Le Loi.
Tel: 037.3725856
VPBANK Bim Son

18 Nguyén Hué, Bim Son.
Tel: 037.3771595
VPBANK Nguyén Trai
306 Nguyén Trai

Tel: 037.6252003
VPBANK Sam Son

47 Nguyén Du, Sam Son
Tel: 037.3827025/26

HOA BINH

VPBANK HOA BINH

139 Budng Cu Chinh Lan
Tel: 0218.3897068

VINH

VPBANK NGHE AN
Nha A, TMDV C1,
Quang Trung

Tel: 038.3588979
VPBANK Chg Vinh

2 Duong Cao Thang
Tel: 038.3581631/81
VPBANK Nguyén Van Gu
157 Nguyén Van Cu
Tel: 038.3589427/28

HA TINH

VPBANK HA TINH
2 Dbuong Vi Quang
Tel: 039.3693698

QUANG TRI

VPBANK QUANG TRI

16 Hung Vuong, Bong Ha
Tel: 053.3556883

QUANG BINH

VPBANK QUANG BINH
108 Tran Hung Dao,

bong Hei

Tel: 052.3846969
VPBANK Quang Trach
Duong 12, H. Quang Trach
Tel: 052.3518989

BINH DINH

VPBANK BINH DINH
106-108 Phan Boi Chau,
TP.Qui Nhon.

Tel: 056.3810029

DANANG

VPBANK DA NANG

112 Phan Chu Trinh.

Tel: 0511.3835090
VPBANK Lé Dudn

215 Lé Duén.

Tel: 0511.3751155
VPBANK Dién Bién Phi

L6 138 -139 Dién Bién Phu
Tel: 0511.3758939
VPBANK Déng ba

318 bong ba

Tel: 0511.3531466
VPBANK Nguyén Tri Phuong
330 Nguyén Tri Phuong
Tel: 0511.3614607
VPBANK Nui Thanh

429 Nui Thanh

Tel: 0511.3621371

THUA THIEN HUE
VPBANK HUE

64 Hung Vuong

Tel: 054.3814646
VPBANK Vy Da

228 Nguyén Sinh Cung
Tel: 054.3897171
VPBANK Dong Ba

165 Tran Hung Dao.
Tel: 054.3571717
VPBANK Mai Thuc Loan
91 Mai Thuc Loan

Tel: 054.3545556

NHA TRANG

VPBANK NHA TRANG

26 Yersin.

Tel: 058.3561888

VPBANK Binh Tan

1 Nguyén Dc Canh, Binh Tan
Tel: 058.3880101

DONG NAI

VPBANK DONG NAI

221 Quéc I 15, Bien Hoa
Tel: 061.3948958

VPBANK H Nai

643 dp Nga Phic,Trang Bom

BINH THUAN
VPBANK BINH THUAN
132 Tran Hung Dao,
Phan Thiét

Tel: 062.3835618

TP. HO CHi MINH
VPBANK HO CHI MINH
Toa nha Fideco,

81-85 Ham Nghi

Tel: 08.38210076/77/78
VPBANK Tan Binh

300 Hai Ba Trung

Tel: 08.54046521/22
VPBANK Ba Chigu

341 Lé Quang Dinh

Tel: 08.351588893
VPBANK Thi Buc

112 V6 Van Ngan

Tel: 08.37222182
VPBANK Khanh Hoi

199 Khanh Hoi

Tel: 08.39414191
VPBANK Binh Thanh

659 Xo Viét Ngheé Tinh
Tel: 08.62581376
VPBANK Huynh Tan Phat
352 Huynh Téan Phat

Tel: 08.38722876/77/79
VPBANK Nguyén Thién Thuat
299-301 Nguyén Thién Thuat
Tel: 08.38390313
VPBANK Cong Hoa

29 Cong Hoa

Tel: 08.62966503
VPBANK Pha Nhuan

204 Ho Van Hue

Tel: 08.62929063/64/65
VPBANK Phu My Hung
1473(D1-16) KP My Toan |,
Nguyén Van Linh

Tel: 08.54122094/95
VPBANK Lé Van Sy
288-290 Lé Van Sy

Tel: 08.35262301
VPBANK Hang Xanh

244 Xo Viet Nghe Tinh

Tel: 08.54456701
VPBANK Nguyén Cong Tru
116 Nguyén Cong Tra
Tel:08.54042738

VPBANK SAI GON

129 Nguyén Chi Thanh
Tel: 08.62650128
VPBANK Tan Phu
611A,B,C Lay Bén Bich
Tel: 08.39735210
VPBANK Tan Binh

10 Phan Binh Giét

Tel: 08.39970088
VVPBANK Hoa Hung

611 Cach mang Thang Tam
Tel: 08.38646092
VPBANK Hoang Hoa Tham
26 Hoang Hoa Thdm

Tel: 08.39485825/26/27
VPBANK Pham Van Hai
83 Pham Van Hai

Tel: 08.39910978/79/80
VPBANK Phii Lam

3 Khu Phd Chg Phu Lam
Tel: 08.38778056/57
VPBANK Bui Hau Nghia
79 Bui Hiu Nghta

Tel: 84.39240363
VPBANK Chg L6n

54 Tran Binh-

57 Thap Mugi

Tel: 08.38547038
VPBANK Hau Giang
211-213 Hau Giang

Tel: 08.39608893
VPBANK An Duong Vuong
313 An Duong Vuong

Tel: 08.38303490
VVPBANK Théng Nhat .
623 Quang Trung

Tel: 08.39210242

LONG AN

VPBANK LONG AN

S6 6 Dudng 5A, TX Tan An.
Tel: 072.3524524

CAN THO

VPBANK CAN THO

26 - 28 Dai |9 Hoa Binh
Tel: 0710.3815766
VPBANK Hung Loi
231T Duding 3/2,

Ninh Kigu

Tel: 0710.3780456
VPBANK Binh Thiy

C4 Cach mang Thang Tam
Tel: 0710.3768788

DONG THAP

VPBANK DONG THAP
67-69 Nguyén Hue,

Cao Lanh

Tel: 067.3876123/24/25

VINH LONG

VPBANK VINH LONG
53A Pham Thdi Budng
Tel: 070.3853857

AN GIANG

VPBANK AN GIANG
132 Tran Hung Dao,
Long Xuyén

Tel: 076.3855724

KIEN GIANG

VPBANK KIEN GIANG
16-18 Pham Hong Thai,
Rach Gia

Tel: 077.3948111
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Mang ludi hoat dong
cua cac Cong ty thanh vién
Subsidiaries’ Network

Cong ty Chung khoan VPBank
(VPBank Securities)

Tru sé chinh

362 Pho Hué, Quan Hai Ba Trung, Ha Noi
Tel: (04) 39743655 - Fax: (04) 39743656

Chi nhanh
129 Nguyén Chi Thanh, Quan 5, TP.HCM
Tel: (08) 296 4210  Fax: (08) 296 4211

Phong Giao dich H6 Guom
S6 8 Lé Thai T6, Quan Hoan Kiém, Ha Noi
Tel: (04) 39288627 Fax: (04) 39289528

Pai ly nhan lénh Da Nang
112 Phan Chu Trinh, TP. Ba Nang
Tel: (0511) 3565419 Fax: (0511) 3565418

Website: www.vpbs.com.vn

Cong ty Quan ly Tai san VPBank
(VPBank AMC)

362 Pho Hué, Quan Hai Ba Trung, Ha Noi.
Tel: (04) 39743854/57/59

Fax: (04) 39743860

v

THE BANK OF NEW YORK MELLON

Presented to

Vietnam Joint Stock Commercial
Bank for Private Enterprises

In recognition of your outstanding
Payment Formatting and Straighi

Through Rate

2008

The Bank of New York trao cho VPBank
Chuing nhan dat ty I& dién chuén cao trong giao dich thanh toan quéc té 2008






