




  





Message 
from the Chairman 

Ladies and Gentlemen! 

Pham Ha Trung

Chairman of the Board of Directors

Year 2005 marked VPBank's continued success in 

the banking and finance market.  This is shown by 

the following statistics, as at December 31, 2005:

l Total assets: over VND6,000 billion, an increase 

of 45% from 2004

l Charter capital: VND 310 billion

l Total fund mobilized: over VND5,645 billion, up 

46% from 2004

l Total loan outstanding: VND 3,014 billion, up 

62% from 2004

l Non-performing loan ratio: 0.75%

l Profits before tax and provisions: VND 83.32 

bilion, 40% higher than that in 2004 

l Number of employees: 782

l Operational network: 31 transaction points

The domestic economy of Vietnam is undergoing 

major changes, the moment Vietnam joins the 

World Trade Organization (WTO) is quickly 

approaching.  In this setting, all commercial banks, 

both state-owned and joint-stock, are mobilizing all 

resources to develop in preparation for a much 

more competitive environment.  VPBank's 

achievements and on-going efforts in improving 

and perfecting the business and building trust in 

the customers are what VPBank's shareholders 

and its staff can be justifiably proud of.

Today, VPBank can be found in almost all 

provinces and major cities in the entire country 

and the Bank is offering an ever growing variety of 

products and services.  Via different channels, 

VPBank has become readily accessible to each 

customer, whether that be an individual, a 

business or an organization, and has become 

their trusted friend, a reliable partner whenever 

there is a need for banking services.

These encouraging achievements are thanks to 

VPBank's Board of Management, Board of 

Directors and the staff, all of whom are united in 

their commitment to the Bank's development.  The 

Bank's Directors are individuals with depth of 

experience who employ a sound strategy working  

toward clear goals.  More importantly, VPBank 

receives constant support from the State Bank, 

both at the national and the branch levels; from the 

relevant authorities and agents; from the Bank's 

many shareholders from all parts of the country; 

and especially from customers in all sectors of 

economy and in all strata of society both domestic 

and abroad.

Turning to 2006, VPBank recognizes that this will 

be a year that features remarkable developments 

that will confirm the Bank's highly respected 

position and stature in the banking landscape in 

Vietnam with ambitious but solid tasks that have 

been planned such as: Setting up the strategic 

partnership with OCBC - one of the foremost banks 

of Singapore; Purchasing and starting to exploit 

modern core-banking technology platform; Vastly 

increasing charter capital up to 1000 bil at the end 

of the year; Expanding the branch network to the 

remaining parts of the country and establishing 

several subsidiary companies.  An internal, crucial 

source of energy for the VPBank's solid growth is 

the rank of dynamic and enthusiastic staff who are 

committed to professional development with a goal 

in mind that is to continually improve and 

expanding the range of banking products and 

services.  The quality of the staff at VPBank will be 

the foundation to further develop the business and 

reaffirm the Bank's position.

Looking at a busy year ahead, with the momentum 

of success in 2005, we believe that VPBank will 

achieve all the targets planned for 2006, further 

accelerating "the VPBank ship to overcome all 

obstacles on the voyage to a bright future".      
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General Overview
of the bank

Establishment and Development
Vietnam Joint-Stock Commercial Bank for Private Enterprises (VPBank) was established under business license 

No. 0042/NH-GP issued by the State Bank of Vietnam on August 12, 1993 for an operational term of 99 years.
The bank commenced operations on September 4, 1993 upon the grant and issuance of license 

No. 1535/QD-UB dated September 4, 1993.
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 development of the wider community.
nTo customers: VPBank commits to 
maximize customers' benefits and 
satisfaction by offering a variety of high-
quality products and services suited to 
needs at a competitive cost.
nTo employees: VPBank will attend to our 
employees' benefits and quality of life.  
Our staff is assured of stable 
remuneration packages competitive in 
the banking industry labor market.  We 
also aim to provide opportunities for 
professional and personal development.
nTo shareholders: VPBank aims to achieve 
appreciating share prices and to maintain 
a high level of dividend per share.
nTo the community: VPBank commits to 
well fulfill its financial duty to the 
Government's Budget.  Efforts will be 
devoted to community development, 
charity and the alleviation of social 
problems.

3. Strategic Vision
VPBank's vision is, by 2010, to become 
the foremost bank in the North of 
Vietnam, one of the top five banks 
nationwide and a bank with significant 
presence in the South East Asia region, 
based on the effectiveness, reliability and 
quality of products and services.

4. Core Values
nServing the customers is the ultimate 
aim of all activities.
nThe harmonic integration of the interests of 
customers, employees, shareholders and 
the community is the guiding principle.
nOur corporate culture is based on unity, 
collaboration and excellence.
n We aim to employ modern technology 
in banking and information technology to 
ensure speed and efficiency of all 
operations.
nHonesty, transparency, professionalism 
and innovation are cherished by our staff 
as the cornerstones of the Bank's 
success.

1. VPBank is active in the following 
main areas:
Mobilizing short-, medium- and long-term 
capital from institutions and individuals; 
Providing short-, medium- and long-term 
loans to institutions and individuals; 
Providing foreign exchange dealings; 
Discounting commercial papers, bonds 
and other negotiable instruments; 
Providing payment services for 
customers; International payment 
services; Providing various kinds of local 
and international remittance services; 
Other banking service as regulated by 
the State Bank of Vietnam.

When VPBank commenced its operations 
in 1993, the initial charter capital was 
VND20 billion. To meet the demands by 
the Bank's growth, its capital 
contributions have been increased a 
number of times.  At the time of reporting 
(June 2006), the charter capital is 
VND500 billion. 

Since its establishment, the Bank has 
always put a priority on growing the scale 
of operations and expanding the network 
of branches in the large cities.  End of 
1993, VPBank opened branch in Ho Chi 
Minh City. In November 1994 its Hai 
Phong Branch, and July 1995, the Da 
Nang Branch was also approved for 
opening. In 2005, new branches 
continued to be established, namely Hanoi 
Branch, Hue Branch, Saigon Branch, Can 
Tho Branch, Quang Ninh Branch and Vinh 
Phuc Branch, Thanh Xuan Branch, Thang 
Long Branch, Tan Phu Branch, Cau Giay 
Branch, Bac Giang Branch.  Also in 2005, 
VPBank has been upgraded a number of 
transaction centers to branches; these are 
Cat Linh, Tran Hung Dao, Giang Vo, Hai 
Ba Trung and Chuong Duong Transaction 
Centers. At the time of reporting (June 
2006), VPBank open Ho Guom 
Transaction Center (located in the Head 
Office), Vy Da Transaction Center (under 
Hue Branch), Bach Khoa Transaction 
Center (under Hanoi Branch), Tan Binh 

Transaction Center (under Sai Gon 
Branch) and Khanh Hoi Transaction 
Center (under Ho Chi Minh Branch).

To date, VPBank's network has expanded 
to a total of 35 transaction points 
nationwide with its Head Office in Hanoi; 
11 level-I branches in large cities and 
provinces of Hanoi, Ho Chi Minh City, Hai 
Phong, Thua Thien - Hue, Da Nang, Can 
Tho, Quang Ninh, Vinh Phuc and Bac 
Giang; 14 level-II branches and 9 
transaction centers. In 2006, VPBank plans 
to open about 12 new transaction points, 
including at least 4 branches, in key 
economics cities and provinces 
nationwide.

VPBank currently has over 900 
employees, of which about 87% hold 
bachelor or postgraduate degrees.  The 
Bank is proud of its self-motivated, 
enthusiastic and highly qualified staff.  
This is one of the most important elements 
that contribute to the Bank's growth and 
success in an increasingly competitive 
environment brought about as Viet Nam 
integrates into the world economy.  In 
recognition of that, in the past years, 
VPBank paid special attention to the 
recruitment process and to developing its 
human resources.

At the 2005 Annual General Meeting of 
Shareholders held in late March, 2006, 
VPBank once again affirmed that it would 
persist with the Retail Banking Strategy.  
The aim is in the next couple of years to 
become the foremost retail bank in the 
North of the country and to be one of the 
top five joint-stock commercial banks 
nationally.

2. Mission Statement
The Bank strives to be a city bank offering 
a wide range of services with customers'
satisfaction as the first priority, at the same 
time looking after our employees' interests 
and meeting shareholders' expectations.
The Bank also aims to contribute to the   
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January 4, 2005: creation of Ha Noi 
Branch.

January 7, 2005: opening Hue Branch.  
The new branch helped reinforce the 
Bank's presence in the middle of the 
country.

January 11, 2005: opening Sai Gon 
Branch, the second major branch in 
HCM City.

Janunary 25, 2005: charter capital 
increased to VND243.7 billion under 
Decision No. 134/NHNN-HAN7. 

April 12, opening Le Chan Transaction 
Center operating under VPBank Hai 
Phong.

July 14, 2005: opening Thanh Xuan 
Branch at No. 601 Nguyen Trai Street, 
Thanh Xuan, Ha Noi.

July 23, 2005: opening Can Tho 
Branch, the 25th branch of VPBank's 
network.  The opening of the Bank's first 
branch in the Mekong Delta marks a 
phase of growth in the region.

July 29, 2005: opening Quang Ninh 
Branch at No. 158 Le Thanh Tong Street, 
Ha Long City, Quang Ninh.

October 18, 2005: opening level-I 
Branch in Vinh Phuc.

October 19, 2005: new VPBank logo 
launched.  The new logo is a modification 
of the old green-and-yellow logo.  The 
new design features prominently two 
basic colors of blue and red, which 
symbolize wealth, prosperity and 
success.  The new logo's implied 
message to customers is that when 
depositing with VPBank, customers' 
savings will multiply, when borrowing from 
VPBank, the capital from the Bank will 
bring good luck and wealth.  In other 
words, with VPBank, customers will 
experience great prosperity and success.

April 6, 2006: opening Vy Da 
Transaction Center operating under Hue 
Branch.

April 24, 2006: deploying Core Banking 
"T24 software system developed by 
Temenos (Switzerland).  Core Banking 
"T24 provides the foundation for 
technology-intensive banking products 
and services VPBank will develop in the 
coming years.

May 14, 2006: awarded the Gold Cup 
"Enterprise for Social Advancement 
and Sustainable Development" and the 
Gold Symbol for Business Culture 
awarded by Viet Nam general 
confederation of labour and cultural 
businessman center.

From May 10 to June 30, 2006: 
sponsoring the publicizing campaign 
for APEC 2006 in HCM City.  Up to 
3,000 APEC 2006 banners featuring 
VPBank as sponsor were displayed in the 
main streets of the city.  The sponsorship 
proved to be very effective in projecting 
the Bank's image to local residents as 
well as visitors from all over the country 
and overseas.

May 31, 2006: charter capital increased 
to VND500 billion.

June, 2006: signing contract to 
become the exclusive sponsor of the 
TV program "Ky Nang Chi Tieu" 
(Buying well) broadcast on HTV7 and 
HTV9.  Produced by HCM City TV Station, 
the program is the first to give consumer 
advice in banking and finance.

June 26, 2006: Certificate of Excellence 
awarded by the Governor of the State 
Bank of Vietnam to staff and management 
of VPBank.

Remarkable
Events in 2005

October 21, 2005: opening Thang Long 
Branch, the first branch in Ha Noi 
opened with the new complete set of 
visual features including the new red-
and-blue logo, which establishes the new 
brand identity.

November 18, 2005: opening Tan Phu 
Branch, operating under Sai Gon Branch.

November 28, 2005: opening Cau Giay 
Branch operating under Thang Long 
Branch.

December 31, 2005: charter capital 
increased to VND310 billion.

January 5, 2006: opening Bac Giang 
Branch, the network's 30th transaction 
point.  VPBank became the first joint-
stock commercial bank to set up branch 
in the province of Bac Giang.

February 17, 2006: formally establishing 
Head Office and Ho Guom Transaction 
Center at 8 Le Thai To Street, Hoan Kiem, 
Ha Noi.  VPBank moved into its own 
office building after renting for many 
years.  This event brought great pride to 
the Bank's staff and management.

February 21, 2006: signing sub-loan 
contract with the Bank for Investment 
and Development of Vietnam (BIDV) for 
the Project of Rural Finance II.

February 22, 2006: VPBank was 
recognized by the Bank of New York 
as the international standard bank for 
the Fully Automated Straight Through 
international payments formatting 2005. 

March 21, 2006: signing strategic 
cooperation agreement with OCBC 
Bank. OCBC Bank became the largest 
strategic shareholder of VPBank.







Structure of 
Administration

Members of the Board of Directors, Supervisory Board and the Board 
of Management in the fiscal year 2005 and up to the time of making 
the Annual Report

The Board of Directors consists of 06 members, 
includes the Chairman, 01 Vice Chairman, 01 
standing member acting as the General 
Director and 03 members.
The Supervisory Board, elected by the 
Shareholders' Meeting, consists of 3 members, 
two of them are the members in charge.

Ban ßi“u hµnh / The Board of Management:

General Director
Re-appointed (the second tenor) on March 31st, 2006
Deputy General Director
Appointed on June 13rd, 2001
Deputy General Director
Appointed on February 21st, 2002
Chief Accountant, Manager
Appointed on February 21st, 2002

Chief of The Supervisory Board
Specialized Member at the Head Office
Specialized Member at 
Ho Chi Minh City

The Board of Directors: who were elected in the Shareholders' meeting on March 31st, 2006, with a 4- year term.

Ban Ki”m so¸t: do ßHCß thÍng ni™n n®m 2005, ngµy 31/03/2006 b«u ra, gÂm 03 thµnh vi™n:
The Supervisory Board: who were elected in the Shareholders' meeting on March 31st, 2006, in cluding 03 Members.

Chairman 
Vice Chairman 
Member 
Member 
Member 
Member 

The Committees under the Board of Directors
The Credit Committee is a department  established by the Board of 
Directors (at the Northern area, Mr Le Dac Son - the Member of the 
Board of Directors - acting as the Chairman; at the Southern area, Mr 
Lam Hoang Loc - Vice Chairman of the Board of Directors - acting as 
the Chairman). On the other hand, the Board of Directors established 
the Credit Councils at all level I branches. The Credit Committee and 
the Credit Councils have tasks to consider and approve the credit 
decisions for customers at the authorised limit.
The Assets - Liabilities Management Committee is currently headed 
by the General Director as the Chairman.



Managers of 
Departments at
the Head Office

At the Head Office:T¹i HÈi sÎ: 
Strategic assistant of CEO
Training Centre Director
Mr. Le Manh Dzung

Accounting Department
Mr. Vu Minh Quynh - Chief Accountant, 
Manager

Treasury Department
Ms. Hoang Mai Thao - Manager   

International  Settlement Department
Ms. Nguyen Thi Hai An
Acting manager 

Debt Collection Department
Mr. Dinh Nhu Tuynh - 
Acting manager 

Internal Supervision & 
Auditing Department
Mr. Nguyen Toan Thang - Manager

General Affairs and Branches 
Management Department
Ms. Tran Thu Ha - Manager

Information Technology Centre
Ms. Duong Thi Thuy - Director

Western Union Fast Remittance 
Centre
Ms. Nguyen Bich Thuy - 
Deputy Director

Administration Department
Ms. Nguyen Thi Bich Loc - 
Chief Administrator

Card Centre
Ms.  Do Thi Binh Giang - Deputy Director
Acting Director

Ho Guom Sub-Branch
Ms. Nguyen Thi To Uyen - Manager

Tel: 04 - 9.288873

Tel: 04 - 9.288891

Tel: 04 - 9.288903/05

Tel: 04 - 9.288879

Tel: 04 - 9.288874

Tel: 04 - 9.288897

Tel: 04 - 9.288864

Tel: 04 - 9.288858

Tel: 04 -9.721928/42

Tel: 04 - 9.288869

Tel: 04 - 9.288881

Tel: 04 - 9.288870

Structure of
Administration

Annual Report 17





Hanoi Branch
Branch Director 
Ms. Duong Thi Thu Thuy
Branch Deputy Director 
Mr. Pham Quyet Thang - Mr. Pham Hoai Vu
Hoan Kiem Branch  
Ms. Ngo Thi Sinh - Director
Cat Linh Branch  
Ms. Pham Thi Nhuan - Director 
Tran Hung Dao Branch  
Mr. Pham Quyet Thang - Director
Hai Ba Trung Branch  
Ms. Nguyen Thi Ngoc Anh - Director
Chuong Duong Branch 
Mr. Dang Tuan Nghia - Deputy Director

Thang Long Branch
Branch Director 
Mr.  Ho Nam Tien
Branch Deputy Director 
Mr. Bui Van Hung
Giang Vo Branch  
Ms. Ngo Minh Thai Van - Director
Tran Duy Hung Branch 
Mr. Do Viet Cuong - Director
Thanh Xuan Branch 
Mr. Phung Vuong - Director
Cau Giay Branch
Mr. Nguyen Viet Hung - Director

Tel: 04 - 9.426237

Tel: 04 - 9.350582/83

Tel: 04 - 7.343961

Tel: 04 - 9.426438

Tel: 04 - 9.721941

Tel: 04 - 8.724654

Tel: 04 - 2.662980

Tel: 04 - 5.121176

Tel: 04 - 7.831824

Tel: 04 - 5.524968

Tel: 04 - 7.672475

Ho Chi Minh Branch
Branch Director
Mr. Nguyen Tri Dung
Branch Deputy Director
Mr. Nguyen Thanh Xuan- Mr. Huynh Duc Hung
Tan Dinh Branch 
Ms. Bui Ngoc Sang - Director
Ba Chieu Branch 
Mr. Le Quang Truong - Director
Thu Duc Branch 
Mr. Vu Manh Tuyen - Director 

Tel: 08 - 9.140238

Tel: 08 - 8.200233

Tel: 08 - 8.431547

Tel: 08 - 7.222182

Sai Gon Branch
Branch Director - Director of Western Union 
Fast Remittance Centre
Mr. Nguyen Dinh Long
Branch Deputy Director
Mr. Phan Ngoc Hoa - Ms. Phan Vo Hong An
Western Union Fast Remittance Centre
Ms. Ngo Thi Kim Loan - Deputy Director
Cho Lon Branch
Ms. Phan Vo Hong An - Director 
Tan Phu Branch
Mr. Le Quang Long - Director

Tel: 08 - 2.650169

Tel: 08 -2650159

Tel: 08 -9.600750

Tel: 08 -9.735210

List of Branch
Directors 

Structure of
Administration
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Hai Phong Branch
Branch Director
Mr. Nguyen Van Dung
Branch Deputy Director
Mr. Hoang Van Phu
Ngo Quyen Sub - Branch 
Ms. Nguyen Thi Minh Nguyet - Manager
Le Chan Sub - Branch
Mr. Nguyen Xuan Cuong - Manager

Tel: 031 - 7.57799

Tel: 031 - 5.52533

Tel: 031 - 9.55904

Da Nang Branch
Branch Director
Mr. Phan Van Thanh 
Branch Deputy Director
Ms. Tran Thi Xuan 
Le Duan Sub - Branch
Mr. Nguyen Tat Dong - Manager
Dien Bien Phu Sub - Branch
Mr. Nguyen Dac Thanh - Manager

Tel: 0511 - 8.35090

Tel: 0511 - 8.35091

Tel: 0511 - 7.51155

Tel: 0511 - 7.58939

Hue Branch
Branch Director
Mr. Pham Van Phong
Branch Deputy Director
Mr. Nguyen Ngoc Thanh 
Vy Da Sub - Branch
Mr. Phan Duy My - Manager

Tel: 054 - 8.14848

Tel: 054 - 8.97171 

Can Tho Branch
Branch Director
Mr. Nguyen Lam
Branch Deputy Director
Mr. Tran Quoc Thien

Tel: 071 - 8.15772

Tel: 033 - 6.57668

Quang Ninh Branch
Branch Director
Mr. Hoang Van Thuyet
Branch Deputy Director
Mr. Nguyen Dang Thanh

Tel: 0211 - 7.20139

Vinh Phuc Branch
Branch Director
Mr. Nguyen Huu Toan
Branch Deputy Director
Ms. Tran Thi Phuong Le 

Tel: 0240 - 5.55565

Bac Giang Branch
Branch Director
Mr. Phung Vuong
Branch Deputy Director
Mr. Vu ßinh Ninh 

List of Branch 
Directors

Structure of 
Administration
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In 2005, Vietnam continued to face 
many difficulties and challenges.  Prices 
underwent dramatic fluctuations, the 
inflation rate for the year was 8.4%, 
considerable hardship was introduced 
by natural disasters and epidemics 
(land slide, the avian bird flu, etc).  
Nevertheless, the economy continued to 
grow at high rate.  The year's GDP 
growth was one of the highest in the 
world, achieving a 9-year record of 
8.4%, which represented an increase of 
0.8% over the previous year's figure.

Total development investment reached 
a total of VND324 trillion, which was 8% 
higher than planned.  Of these funds, 
53.1% was from the Government, 32.4% 
was from private sector and 14.5%     
was foreign direct investment. The 
Government's budget income was 
VND167 trillion, exceeding the planned 
figure by 11.8% and 2003 figure by 
17.4%.  Consumer spending was VND 
474,38 trillion, representing an increase 
of 20.5%, or approximately 12% after 
adjusting for inflation.

In the banking and finance sector, the 
Government and the State Bank of 
Vietnam issued a number of important 
laws and by-laws to complete the legal 
framework for the industry.The decree 
No 74/2005/Nß-CP on money 
laundering, the decree No 109/2005/Nß 
-CP  increasing the insured amount of 
deposits from 30 mil VND to 50 mil 
VND, The decision No 888/2005/Qß - 
NHNN regulating the open, 

Credit Activity 

Fund Mobilization

offering the higher interest rate 
associated with the local currency.  In 
addition, the opening of 10 new 
branches in the year, each accompanied 
by a promotion program during the 
opening period, brought a large number 
of new customers to the Bank.

At the end of 2005, total fund mobilization 
reached over VND 5,645 billion, 19% 
higher than planned figure, representing a 
rise over 2004's figure of almost VND 
2,000 billion or 74%.  Of the total figure, 
funds sourced from deposits by 
individuals amounted to VND 2,704 billion, 
22% up from planned target, representing 
an increase of VND 1,200 billion or 75%.  
Inter-bank borrowing was over VND 2,428 
billion, exceeding the planned figure by 
6% and the previous year's figure by 21%.

In 2005, VPBank paid special attention to 
capital mobilization. In the past year, fund 
mobilization was accelerated amongst 
both individuals as well as institutions.

Deposits from individuals were stimulated 
by three successive promotion 
campaigns titled "VPBank Spring Luck 
and Wealth Deposit", "Joy continued" and 
"VPBank's Happy Birthday".  The lucky 
draw from these campaigns was 
especially popular with customers.  At the 
beginning of March 2005, the new 
banking product "VND deposit with USD 
guarantee" was launched.  This product 
was a success because it was able to 
meet customers' need to minimize the 
risk of VND falling against USD while 

establishment and closure of branches, 
The decision No 493/Qß-NHNN on 
classifying assets and taking  provision 
for risks, The decision No 457/Qß-NHNN 
on safety guarantee ratio...Competition in 
the sector was further intensified in 
borrowing, lending and other financial 
services.  Under these circumstances, it 
became imperative for banks to be 
innovative to continually improve 
operations and competitiveness.

In 2005, VPBank continued to be 
conservative in assessing loan credit in 
order not to pursue a "hot" credit boom 
through loosening credit criteria and 
expose the Bank to excessive risks.  
However, thanks to marketing efforts by 
the branches, credit growth was at a 
significantly high level, higher than the 
average of the sector by more than two 
times.

Mobilized Fund in 2005

Item

unit: VND million

Total mobilized fund

From market I

Saving deposits

Current accounts

From other 

RateVND

Year 2005

RateVND

Year 2004

3,872,813

1,242,884

1,032,513

210,371

970,080

100%

56%

48%

8%

44%

5,645,307

3,178,389

2,704,660

473,729

2,466,918

100%

56%

47%

9%

44%

146%

174%

175%

167%

121%

2004
2005
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Lending volume in 2005 amounted to 
VND 3,913 billion, higher than 2004's 
figure by VND 1,758 billion or 82%.  
Total outstanding loans as of December 
31, 2005 was VND 3,014 billion, 9% 
higher than planned, representing a rise 
of almost VND 1,200 billion or 62%.

Loan quality was maintained to meet the 
requirements by the State Bank and 
VPBank's internal guidelines.  Bad loans 
(categories 3, 4 and 5) accounted for 
only 0.75% of the total outstanding loan.  
This ratio was by far lower than the 
sector's average in Vietnam.

Other Business
Activities
Foreign Currencies and Interbank 
Trading
Foreign currency trading activities at 
VPBank include: Spot, forward, swap.  
The year's total buying-in volume of 
foreign currencies was USD 385 million 
(USD 108 million higher than 2004), the 
selling-out volume was USD 364 million 
(USD 87 million higher than 2004).

Total volume of bonds and notes bought 
was VND 1,955 billion, up VND 1,271 

billion compared to 2004;  The value of 
matured bonds and notes was VND 546 
billion;  Coupon remaining at end of 2005 
was VND 2,047 billion - up VND 1,387 
compared to the previous year.  All notes 
and bills in all VPBank's dealings were 
issued by either the Treasury or state-
owned commercial banks. 

Investment Activities
Total capital invested in shares as of 
December 31, 2005 was VND 13.08 
billion.
Income from dividends in 2005 
amounted to over VND 2.54 billion.

International Settlement Activities
International settlement activities had a 
dramatic increase in all areas:

nThe turnover of opening imported L/C 
reached USD 38.8 million, an increase of 
USD 11 million from 2004.

nThe turnover of advising exported L/C 
was USD 6.2 million.  The total value of 
53 documents discounted through 
VPBank was worth USD 1.56 million.

nTelegraphic transfer remittance (TTR) 
reached USD 44.6 million, USD 15.5 
million higher in comparison with 2004.

nThe total international payment service 
fees of the network totaled VND 4 
billion, VND 500 million higher than 
previous year.

Domestic Money Transfer activities
nThe turnover of domestic money transfer
was VND 6,030 billion, 71% higher than 
planned and up VND 2,715 billion from 
2004's figure.  Service fees from money 
transfer doubled in 2005 to reached VND 
1.42 billion, 46% higher than planned.

nOverseas National Currency Exchange 
Service
In 2005, 17 new Western Union (W.U) 
agents were added to raise the total 
number of agents to 227.  The overall 
turnover achieved USD 24.6 million and 
VND 15 billion (increases of USD 13 
million and VND 8.8 billion, respectively).  
Of these turnovers, USD 9.36 million and 
VND 15 billion were through W.U.  
Service fees totaled VND 2.98 billion, 
representing a yearly increase of VND 
1.78 billion.

Unit: 1.000 USD 

Import L/C value opened in term

Export L/C value informed in term   

Volume of  Telegraphic Transfer Remittance

Amount of document collection (Import, Export) 

Total Fee (mil VND)

Real  amout 
in 2005 

38.768,23 																			154%

6.243,31 																			165%

44.644,43 																			138%

3.618,28 																			193%

4.014,74 																			106%

Compared with 
2004

Total outstanding loan

Including

Short - term

Medium and long - term

Non-performing Loans

1.865.364

1.004.349

855.303

9.249

100%

46.68%

53.32%

0.75%

3.014.209

1.407.151

1.607.058

22.696

100%

53.84%

45.85%

0.5%

162%

140%

188%

unit: VND million

RateVND

Year 2005

RateVND

Year 2004

Credit Activities in 2005

2004
2005
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Risk Management

VPBank's internal supervision and 
auditing system includes an Internal 
Supervision and Auditing (ISA) 
Department located in the Head Office, 
controlled by the Board of Management, 
and internal supervision and auditing 
units at level-I branches.  The ISA 
Department at the Head Office is 
composed of a Head, a Deputy and 11 
staffs, while the ISA units at level-I 
branches has at least 1-2 staffs 
depending on the operation scale.  The 
ISA system is responsible for monitoring 

A carefully designed structure is in place 
for risk management, which is organized 
into levels as following:
The Supervisory Board is elected in the 
General Shareholder Meeting, including 
3 members, two of which are sole-
responsible personnel.

Credit Committees and Credit 
Councils VPBank has two Credit 
Committees in two areas (the north & the 
south) over the entire network and each 
level-I branch has one Credit Council.  
The Credit Committees is responsible for 
the approval of over limit loans 
generated in level-I branches.

ALCO Committee The Committee is 
responsible for managing the Bank's 
liquidity situation, for making decisions to 
achieve optimal capital structure and 
fund utilization, set up all limits in opera 
tional activities and for approving the 
launch of new products and services.  
The Committee is also responsible for 
continuously monitoring market 
movements in interest and exchange 
rates and other risk factors so as to have 
suitable and timely response to maximize 
the Bank's profit while meeting prudential 
regulations set by the State Bank. 

resources has been steadily enhanced.  
At the end of 2005, the Bank had 782 
staffs, 298 more than 2004 and of which 
440 were female and 342 male.  There 
were 15 employees with a postgraduate 
qualification (12 more compared to 
2004), 602 with a university degree (78% 
total number), and 90 with a vocational or 
diploma qualification.  In the past year, 30 
employees were promoted to manager 
positions (manager or deputy of 
department or branch).

The recruitment process was streamlined 
and run in close cooperation with 
universities and institutions.  Recruitment 
seminars were organized to inform 
students about VPBank and the 
recruitment process as well as to identify 
capable students for internship and 
subsequently the best candidates for 
addition to the Bank's workforce.

Staff Training
VPBank always paid special attention to 
staff training in order to maintain a high 
level of professionalism of its staff.  In 
2001, the Bank established an in-house 
training centre to cater for staff from new 
recruits to branch managers.  

In 2005, VPBank Training Centre ran 14 
training courses, of which 10 was 
specially designed for the Bank's new 
employees.  In total, the Centre has 
provided training to 653 staffs, 357 from 
the North of the country and 278 from the 
South.  On the other hand, 19 employees 
(12 from the North and 7 from the South) 
were sent to receive training in external 
courses.

In general, the staff training program is 
becoming more and more organized and 
the content more standardized 
throughout the country, all contributing to 
improved quality of the program.
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Network management
In the past two years, VPBank has been 
focusing on network expansion.  This 
decision was based on the recognition 
that network expansion was the key to 
bringing more retail and business 
customers to the Bank by making 
services accessible and more 
convenient, as well as to enhancing the 
Bank's profile.  In 2005, VPBank set up 
and put in operation 8 level-I branches 
(Ha Noi, Hue, Sai Gon, Can Tho, Quang 
Ninh, Vinh Phuc, Thang Long and Bac 
Giang), 3 level-II branches (Tan Phu in 
HCM City, and Thanh Xuan and Cau 
Giay in Ha Noi), one Sub-branches (Le 
Chan in Hai Phong).  

December 31, 2005, the Bank's network 
extends to 31 transaction points 
including Head Office, 12 level-I 
branches, 14 level-II branches and 4 
Sub-branches. In the first 6 months of 
2006, the Governor of the State Bank  of 
Vietnam gave permission for VPBank to 
open another 5 Sub-branches: Ho Guom 
(under Ha Noi Head Office), Vy Da 
(Hue), Bach Khoa (Ha Noi Branch), Tan 
Binh (Sai Gon Branch) and Khanh Hoi 
(Ho Chi Minh Branch), increasing the 
total number of transaction points to 36.

Human Resources
Human resources management is always 
a priority to VPBank.  All human resource 
policies and practices, for example, 
recruitment and placement, training, 
regular assessment, reward, recognition. 
promotion and discipline, are 
continuously revised and improved using 
a scientific and systematic approach.  As 
a result, the quality of the Bank's human 

Development
of Network and 
Human Resources
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and supervising all daily banking 
transactions before, in process and 
after.  The ISA units administration 
belongs to the branch director but their 
activity is controlled by the ISA 
Department at the Head Office

Internal auditing methods:
nOffsite: supervision is done by 
analyzing accounting reports and 
statistics, data available on the internal 
information network, and guidelines 
issued by the Government and the 
Bank.  On the basis of these analyses, 
the ISA Department reports to the Board 
of Management, the Supervisory Board, 
the Managing Director and Branch 
Managers about any possible risk 
issues.

nOnsite: examination is done through 
auditing files, invoices and documents 
of the business unit.  This process is 
carried out either on a regular daily 
basis and periodically according to 
procedures approved by the Board 
and the Managing Director, or on an 
ad-hoc basis if there is sign of 
corruption, fraud, theft or 
maladministration, etc.

In addition, it is the responsibility of 
each employee to regularly self-audit 
his or her own work to minimize the 
risks involved.

The risk management mechanism 
described above has proved effective 
in the past years in minimizing risks in 
all of the Bank's operations, and 
contributing to business results.  In 
credit activity alone, the non-
performing loan (NPL) ratio has been 
reduced from a high level to 0.75% at 
the end of 2005, to 0.4%-0.5% in the 
early months of 2006.
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New Product Development
In 2005, a number of new products were 
introduced, especially for attracting 
deposits.  Some of these in particular 
were very successful, for example the 
deposit offers with lucky draw, USD-
guaranteed VND deposit product (from 
March 1, 2005), and VND deposit with 
inflation compensation in USD (from 
December 6, 2004).  These products 
have captured consumers' attention 
throughout the year and have attracted 
many new customers to the Bank.

VPBanks also experimented with 
mortgage products, which let consumers 
use a real estate property as collateral 
for borrowing money to buy that 
property.  In addition, after a period of 
studying the market and developing 
relevant procedures and regulations, 
VPBank founded a Centre for Banking 
Cards.  The Centre is carrying out 
preparations for VPBank-branded cards 
possibly to be launched in the second 
half of 2006.

Steps were also taken to add new 
capabilities to enable the Bank to 
participate in open foreign exchange 
markets, discount window, refinancing 
transactions, repurchase agreements 
(Repo) with commerical bank and other 
securities companies, etc.

Modernizing Banking Technology
In mid - 2003, VPBank started 
implementing a software solution named 
B2K Advance.  In October 2005, the new 
software allowed deposits to be done 

online. Also in 2005, VPBank performed 
studies and invited bidders to deploy 
Corebanking software.  In February 
2006, the contract was offered to 
TEMENOS (Switzerland). The 
deployment process has been monitored 
closely by the Board of Management and 
is making speedy progress.  It is 
planned that the system will be functional 
at selective branches in march 2007 
VPBank new technology will go live at all 
branches.  Corebanking will provide the 
technology foundation to develop and 
implement more innovative products.

Brand Building
In 2005, VPBank continued to step up 
advertising and promotion activities to 
raise the Bank's profile in parallel with 
completing the change of logo.  On 
October 19, 2005, the new logo and 
accompanying brand-identifying features 
were launched and used in all 
communication with the Bank's 
correspondents, e.g. customers, 
partners, agents, the media.

The past year also marks the Bank's 
sponsorship of big TV programs, which 
include "Apprentice" on VTV3 and 
"Discovery of Thang Long's milestones" 
on Ha Noi TV.  The Bank also sponsored 
the program "Young Banker" run by 
students of the Academy of Bank.  These 
sponsorships helped bring the VPBank's 
brand closer to the wider public.

The brand has achieved significant 
recognition amongst the community, 
which will be valuable in attracting new 
customers, increasing market share and 
growing the Bank's share price.

Marketing Activities 
and New Product 
Development
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Orientation of 
development 
for year 2006 and 
next few years

Mothers of Vietnam" scheme, which was 
started in 1995.  The Head Office 
committed to provide for three mothers, 
the Ho Chi Minh Branch three and the Da 
Nang Branch 7 mothers.  The 
sponsorship for each mother was 
estimated to be VND 100,000 VND - 
150,000 VND per month. Also in 2005, 
VPBank donated VND 70 million to the 
"Fund for the Poor" of Thua Thien Hue 
Province and VND 10 million to the 
"Supporting Society for the Disabled and 
Homeless Children" of Ha Noi.  VPBank 
organized fund raising events for the 
"Fund for the Poor" and contributed to the 
"Fund to Support Study" in major 
universities with total monetary value of 
tens of VND million.

VPBank donated USD 8,334 to the "Fund 
for the Poor" of HCM City to specifically 
fund eye operation for the fund's 
recipients.
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General Strategy for Coming Years
1. VPBank to become one of top five 
joint-stock banks in Viet Nam and the 
number one bank in retail banking.
2. To build a unique and successful 
corporate culture.
3. To  guarantee shareholders’ benefit, 
VPBank commits to maintain a dividend 
ratio 12%-20%.
4. To protect employees' rights and 
interests, offering competitive 
remunerations in the banking labor 
market.
5. To fulfill all fiscal responsibilities to the 
Government, to contribute to charity and 
community projects.

To successful implement this strategy, 
VPBank will concentrate on the 
following measures:
1. Improving financial capacity by 
growing charter capital, increased fund 
mobilization and utilization.

2. Expanding the network to build market 
and market share.

3. Acquring and turning Core Banking 
system and Card system in to 
advantage.

4. Developing a high quality workforce in 
preparation for intensified competition 
due to integration into the world's 
economy.

5. Reinforcing the risk management 
structure, standardizing procedures, 
improving corporate governance 
according to international standards and 
conventions.

Social and 
Community Activities

At the end of financial year 2005, the 
profit before tax and provisions was VND 
83.32 billion, up VND 23.3 billion from 
2004.  After a provision of VND 7.11 
billion for unexpected events, the pre-tax 
profit after provisions was VND 76.21 
billion, 39% higher than planned.

During 2005, VPBank maintained the 
capital adequacy ratios (CAR) as 
required by the State Bank. The CAR 
reached 15% compared to the minimum 
required value of 8%.  The safety ratios 
are summarized in the following table.

Business Results

Safety Ratios

1

2
3
4

The ratio of short - term funds used for medium 
and long -term loans 
The ratio of liquidity 
Capital adequacy ratio
Earning Assets/Total Assets 

Ratios Standard Year 2004 Year 2005No 

40%
  1%
  8%
75%

    1.5%
247.3%
    8.2%

  95%

    0.4%
108%
  15%
  95%

Social activities for staff
VPBank is a private enterprise that is 
dedicated in conducting all union activities 
(Local Party Unit, Labor Union, Communist 
Youth Union, Women Group, War Veteran 
League, etc). During the year, these 
organizations maintained regular and 
effective operations,  providing support to 
the management of the Bank, especially in 
personnel functions

It is the Bank's view that a vibrant 
community life helps strengthen the links 
between the Bank and local 
communityand local businesses.  
Involvement in community activities 
results in better recognition and support 
for the growth of the branches.  In 2005, 
all members of VPBank's network actively 
took part in local cultural and sports 
events with considerable success.

In 2005, the Bank subsidizes health 
checks for staff based in Ha Noi.  In 
addition, the Labor Union organized two 
excursions for staff in spring and 
summer.  These trips together served as 
team building activities, which reinforced 
the bonds between staff and helped 
enhance performance of the team.

Charity
Charitable activities received 
considerable attention from the Bank, in 
addition to profit-making operations 
which are also a means to improve the 
life of all stakeholders.

VPBank continued to sponsor the "Heroic 



1.000 													700  								148%

8.500 										2,407  										40%

100 												23,8 											31%

45 																15 										50%

  2 																		2																			

1.000 														218 										28%

Main Tasks for 2006:
nCompleting the inplemetation of Core 
Banking system on schedule.
n Putting the Bank Card Centre in full use 
to be able to issue cards to customers
nDeveloping more sophisticated 
services making use of modern 
technology in parallel with perfecting 
existing retail banking services
nEstablishing subsidiary companies in 
the areas of stock broking, VPBank Asset 
Management limited Company.
nReinforcing brand building activities
nExpanding branch network to cities 
such as Dong Nai, Binh Duong, Khanh 
Hoa, Nghe An, Lang Son, Vung Tau, etc; 
opening many transaction center, with 
priority given to Ha Noi and HCM City.
nFurther developing recruitment and 
internal training programs to enhance 
staff quality and especially in preparation 
to the introduction of new banking 
technologies
nContinuing to increase the charter 
capital to enable the expansion of the 
branch network while meeting the capital 
adequacy ratio requirements in the 
context of increasing risky assets
nSelecting strategic partner as a foreign 
bank who is able to contribute as much 
capital as allowed.  The foreign bank 
shareholders will also be a source for 
assistance and advice in terms of training 
and implementing new technologies.

No

Main performance objectives in 2006

1.000 													700  								148%

8.500 										2,407  										40%

100 												23,8 											31%

45 																15 										50%

  2 																		2																			

1.000 														218 										28%

2006 + %

1    Equity (minimum) at the end of the year 

2    Total asset  

3    Net profit before tax	

5    Network (number of branches)

6    No of subsidiaries   

7    No of employees

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

Audit opinion
In our opinion, the financial statements 
present fairly, in all material respects, the 
financial position of Vietnam Joint-Stock 
Commercial Bank for Private Enterprises 
as of 31 December 2005 and the results of 
its operations and its cash flows for the 
year then ended, in accordance with 
Vietnamese Accounting Standards and 
accounting principles generally accepted 
in Vietnam.

Scope
We have audited the accompanying 
balance sheet of Vietnam Joint-Stock 
Commercial Bank for Private Enterprises 
("the Bank") as of 31 December 2005 and 
the related statements of income, changes 
in equity and cash flows for the year then 
ended, as set out on pages 3 to 22. These 
financial statements are the responsibility 
of the Bank's management.  Our 
responsibility is to express an opinion on 
these financial statements based on our 
audit.  The financial statements of the Bank 
as of 31 December 2004 were audited by 
other auditors, whose report dated 28 
February 2005 expressed an unqualified 
opinion on those statements.

Financial
statements

To: The Board of Directors 
       Vietnam Joint-Stock Commercial Bank for Private Enterprises
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KPMG Limited 
Vietnam
Investment Licence No. 863/GP
Audit report No. 05-02-049

Ho Viet Ha
CPA No. 0676/KTV

Mark E. Jerome 
CPA No. 0628/KTV 
Deputy General Director

Report of the independent auditors
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As at 31 December

Balance
sheet

Financial
statements

Chief Accountant

Vu Minh Quynh

Assets

Cash on hand
Balances with the State Bank of Vietnam
Balances with and loans to other banks
Investment securities
Loans and advances to customers
Equity investments
Fixed assets
Other assets

Note

20
3, 20
4, 20

5
6
7
8
9

10
11
12
13
14

Liabilities

Borrowings from the State Bank of Vietnam
Balances from other financial institutions
Deposits from customers
Other liabilities
Provision for taxation

Share capital
Share premium
Retained earnings
Reserves
Revaluation reserve

15

16

Off-balance sheet items

Letters of credit, at sight 
Letters of credit, deferred  
Guarantees  
Foreign exchange contracts

  December 31st, 2004
VND Million

63,204
58,433

1,384,232
666,391

1,864,339
11,979

9,941
90,769

4,149,288

December 31st, 2005
VND Million

83,253
105,234
583,582

1,778,125
3,295,408

13,082
32,794

198,685

6,090,163

30,000
2,398,230
3,209,771

116,620
7,277

5,761,898

-
2,011,256
1,847,711

90,862
162

3,949,991

309,386
225

14,772
8,416

(4,534)

6,090,163

123,532
16,422
57,313

597,482

198,409
-

696
192

-

4,149,288

76,880
23,878
41,420

593,538

Approved by:

General Director

Le Dac Son





Financial
statements

Income
 Statement
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As at 31 December

  December 31st, 2004
VND Million

December 31st, 2005
VND Million

Chief Accountant

Vu Minh Quynh

Approved by:

General Director

Le Dac Son

6

18

Interest and similar income
Interest and similar expenses

Net interest income

Fee and commission income
Fee and commission expenses

Net fee and commission income

Foreign exchange (losses)/gains - net
Other income
Salaries and related expenses
Provision for doubtful debts
Depreciation and amortisation of fixed assets
General administration expenses

Profit before taxation

Corporate income tax

Profit after taxation

432,054
(286,701)

145,353

10,069
(3,852)

6,217

(9,718)
22,485

(32,726)
(7,085)
(2,943)

(45,374)

76,209

(20,626)

55,583

Note

264,372
(167,683)

96,689

 9,026
(1,663)

7,363

 (6,685)
 12,772

 (21,364)
 (60,012)
 (2,303)
(26,460)

-

 -

-





Financial
statements

 Statement of changes
in equity

As at 31 December

Chief Accountant

Vu Minh Quynh

Approved by:

Le Dac Son
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Balance at 1 January 2004

Decrease in capital
Increase in capital
Net profit for the year
Transfer to capital from reserves
Other movements

Balance at 1 January 2005

Increase in capital
Net profit for the year
Distribution of profit (see Note 17)
Transfer to reserves
Transfer to provision for severance 
allowances
Utilisation of reserves
Revaluation of derivatives

Balance at 31 December 2005

174,900

(37,803)
28,378

-
32,934

-

198,409

110,977
-
-
-

-
-
-

309,386

Share 
capital

VND million

-

-
-
-
-
-

-

225
-
-
-

-
-
-

225

Share 
premium

VND million

717

-
-
-
-

(21)

696

-
55,583

(30,784)
(10,723)

-
-
-

14,772

Retained 
profits

VND million

33,126 
 

- 
- 
- 

(32,934) 
- 

192 
 

- 
- 
- 

10,723 

(113) 
(2,386) 

- 

8,416

Reserves 

VND million

-

-
-
-
-
-

-

-
-
-
-

-
-

(4,534)

(4,534)

Revaluation
reserve

VND million

208,743

(37,803)
28,378

-
-

(21)

199,297

111,202
55,583

(30,784)
-

(113)
(2,386)
(4,534)

328,265

Total

VND million

General Director





Statement 
of cash flows

Financial
statements
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As at 31 December

Note   December 31st, 2004

VND Million

December 31st, 2005

VND Million

Cash flows from operating activities

Profit before taxation

Adjustments for:

	

Operating profit before changes  in operating assets and liabilities

(Increase)/decrease in operating assets

	

Cash inflow from operating activities

Corporate income tax paid

Other movements in reserves and retained earnings

Net cash inflow from operating activities

Cash flows from investing activities

Purchase of fixed assets

Proceeds from disposal of fixed assets

Dividends received during the year

Net movement in investment securities

Increase in equity investment

Decrease in equity investment

Net cash outflow from investing activities

6

76,209 
 

2,943 
7,085 

(2,545) 
- 

83,692 

 
667,227 

(1,438,146) 
(117,696) 

 
30,000 

386,974 
1,362,060 

21,264 

995,375 
(13,664) 
(2,386) 

979,325 

 
 

(16,016) 
- 

2,545 
(1,111,734) 

(1,103) 
- 

(1,126,308) 

-

2,303
60,012

(459)
(409)

61,447

(966,998)
(416,193)
(75,085)

-
1,061,195

581,655
24,017

270,038
-

(21)

270,017

(2,650)
409
459

(6,827)
(340)
1,700

(7,249)

Depreciation and amortisation of fixed assets

Provision for bad debts - net

Dividend income received during the year

Gain on disposal of fixed assets

Balances with other banks

Loans and advances to customers 

Other assets

Borrowings from the State Bank of Vietnam

Balances from other financial institutions

Customer deposits

Other liabilities

Increase/(decrease) in operating liabilities





Chief Accountant

Vu Minh Quynh

Approved by:

General Director

Le Dac Son
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Statement 
of cash flows

Financial
statements

As at 31 December

Note   December 31st, 2004
VND Million

December 31st, 2005
VND Million

Statement on non-cash transactions:
During the year, an amount of VND11,103 million was reclassified to fixed assets from other assets.

Cash flows from financing activities
Increase in share capital and premium
Decrease in share capital
Distribution of profits

Net cash inflow/(outflow) from financing activities

Net (decrease)/increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

15
15

20

111,202 
- 

(30,784) 

80,418 
 

(66,565) 
444,069 

377,504 

28,378
(37,803)

-

(9,425)

253,343
190,726

444,069



INDIA
ABN Ambro Bank N.N.,
Bank of Tokyo - Mitsubishi, Ltd., New Delhi
SCB, Mumbai
UFJ Bank Ltd., New Delhi

INDONEXIA
ABN Ambro Bank N.V., Jakarta
Bank of Tokyo - Mitsubishi, Ltd., Jakarta, Indonexia
Deutsche Bank AG, Jakarta
SCB Indonexia, Jakarta
Bank OCBC indonesia, PT, Jakarta ID
  
IRAN
Bank Melli Iran Tehran
Export Development Bank of Iran , Tahran
  
ITALY
Banca Popolare Friuladria SPA, Pordenone
Bank of Tokyo - Mitsubishi Milan, Italy
Banca Intesa SPA
Banca Nazionale Del Lavoro S.P.A
Banca Popolare Dell'emilia Romagna
Banca Antonveneta Spa Padova
  
JAPAN
Bank of Tokyo - Mitsubishi, Ltd., Tokyo
Daiwa Bank , Tokyo ( Resona Bank, Ltd.)
UFJ Bank Ltd., Nagoya
UFJ Bank Ltd., Osaka
UFJ Bank Ltd., Tokyo
SCB, Tokyo
Sumitomo Mitsui Banking Corporation
Resona Bank Ltd.
Mizuho Corporate Bank, Ltd
OCBC, Tokyo Branch
CitIBank, Tokyo Branch

KOREA
Kookmin Bank, Seoul
Hana Bank, Seoul
Industrial Bank of Korea
Koram Bank Seoul, Korea
Korea Exchange Bank, Seoul
National Federation of Fisheries Cooperative
Pusan Bank, Pusan
UFJ Bank Ltd., Seoul
SCB, Seoul
Shinhan Bank, Korea
Woori Bank, Seoul
Bank of Nova Scotia, Seoul
OCBC Seoul Branch
CitiBank, Korea
  
KUWAIT
National Bank of Kuwait
  
MALAYSIA
ABN Ambro Bank Berhad, Kualalumpur
SCB Malaysia Berhad, Kualalumpur
Bank of Nova Scotia, Berhad Lupur, MY
OCBC Bank (Malaysia) Berhad, Kuala Lumpur, MY
  
NETHERLANDS
ABN Ambro Bank N.V., Amsterdam
  
PHILIPPINES
Asian Development Bank Manila, Philippin
  
PORTUGAL
Finibanco S.A Lisbon, Portugal (Porto)
  
RUSSIA
Kras Bank, Moscow
Kras Bank CB (Ltd. Partnership)
  
SAUDI ARABIA
Saudi American Bank, Riyadh

SINGAPORE
ABN Ambro Bank N.V., Singapore Branch
Bank of Tokyo - Mitsubishi, Ltd., Singapore
Deutsche Bank AG, Singapore
HSBC Bank USA, Singapore Branch

HCBC Singapore
Natexis Banques Populaires HCMC
Rabobank, Singapore Branch
SCB, Singapore
UFJ Bank Ltd., Singapore
United Overseas Bank, Ltd, Singapore
DBS Bank Ltd.,
Bank of Nova Scotia, Singapore
CitiBank, N.A, Singapore
OCBC, Singapore SG
Fortis Bank, Singapore Branch
  
SPAIN
ABN - Amro Bank N.V., Madril
Banco De Sabadell S.A., SABADELL
  
SWEDEN
Svenska Handelsbanken, Stockholm
Skandinaviska Enskilda Banken, Stockholm
  
SWITZERLAND
HSBC Republic Bank (Suisse) S.A, Geneva
Bipielle Bank (Suisse)
    
TAIWAN
ABN Amro Bank N.V., Taipei
Bank of Tokyo - Mitsubishi Taipei, Taiwan
Bank Sinopac, Taipei
Chinatrust commercial Bank, Taipei
UFJ Bank Ltd., Taipei
Bank of Austria Creditantalt AG Vienna, AT
Bank of Nova Scotia, The Taipei, TW
OCBC, The Taipei, TW Branch
CitiBank, Taipei, Taiwan
  
THAILAND
ABN Amro Bank, Bangkok Branch, Bangkok
Bank of Asia Public Company Ltd., Bangkok
Bank of Tokyo - Mitsubishi, Ltd., Bangkok
Deutsche Bank AG Bangkok, Thailand
SCB, Bangkok
UFJ Bank, Bangkok, Thailand
Kasikorn Bank Public Co., Ltd, Bangkok
OCBC, Bangkok, Thailand
CitiBank, Bangkok, Thailand
  
TURKEY
      AKBANK T.A.S., Istanbul TR 
Turkiya Vakiflar Bankasi T.A.O, Ankara
  
U.A.E
Standard Chartered Bank, Dubal
  
UNITED STATES
ABN Amro Bank N.V., Newyork, NY
Bank of Tokyo - Mitsubishi Ltd, The Portland, OR
Bankers Trust Co., NY, NewYork
Deutsche Bank AG, NewYork
CitiBank N.A., NewYork
Credit Lyonnais, NewYork
JPMorgan Chase Bank, NewYork
SCB, NewYork, NY
Toronto Dominion Bank, The houstonm TX
UFJ Bank Ltd., New York
Far East National Bank, Los Angeles CA
UFJ Bank Ltd.,
Texas First National Bank, New York
Bank of America, N.A.
Wachovia Bank, N.A.
OCBC, NewYork
Bank of Newyork, NY
Banca Nazionale Del Lavoro S.P.A.
Wachovia Bank, NA Philadelphia, PA
Mizuho Corporate Bank, Ltd 
  
VIETNAM
Bank for Investment and Development of Vietnam
Chohung Vina Bank, Hochiminh City
VID Public Bank, Hanoi
CitiBank, Vietnam
Easterrn Asia Commercial Bank
SACOMBANK, Hochiminh
Far East National Bank, Los Angeles CA
TECHCOMBANK

Correspondent Banks
AUSTRALIA   
ABN Amro Bank V.N., Australian Branch, Sydney
Citibank N.A
Commonwealth Bank of Australia Sydney
OCBC-Chinene Banking Corporation, Sydney Branch  

AUSTRIA
Bank Austria Creditanstalt AG
Raiffeisen zentralbank Oesterreich, AG, Vienna, AT  

BELGIUM
Banque Bruxelles Lambert SA, Brussels
Fortis Bank, Brussels

BELARUS
Internatinal Trade and Inverstment Bank, Minsk  
  
CHINA
Bank of Tokyo - Mitsubishi, Ltd., Beijing
Citibank N.A., Shanghai
Deutsche Bank, Shanghai
Huaxia Bank, Beijing
Rural Commercial Bank of Zhangjiagang
UFJ Bank Ltd., Beijing
UFJ Bank Ltd., Dalian
UFJ Bank Ltd., Shenzen
UFJ Bank Ltd., Tokyo
UFJ Bank Ltd., Shanghai
SCB ( Hongkong ) Ltd.
Shenzen Development Bank Co., Ltd.
Bank of Nova Scotia
China Everbright Bank  
Bank of Tokyo-Mitsubishi
OCBC-Chinese Banking Coporation, Shanghai Branch

CZECH REPUBLIC
       Zivnostenska Banka A.S

DENMARK
Danske Bank A/S., Copenhagen
  
ENGLAND
Chohung Bank London, United Kingdom
SCB London
UFJ Bank Ltd., London
OCBC-Chinese Banking Corporation, London Branch

FRANCE
Bank of Tokyo - Mitsubishi, Ltd., Paris
Natexis Banque Populaires
Union De Banques Arabes ET Francaises
CitiBank,  NA, Paris
Societe general, Paris, France

FINLAND
Nordea Bank, Finland Plc, Helsinki

GERMANY
J.P Morgan AG
Deutsche Bank AG , Frankurt
Dresdner Bank AG, Frankurt AM MAIN
Kreissparkasse Goeppingen
UFJ Bank Ltd., Duesseldorf
Berliner Bank, Niederlassung Der Landesbank , Berlin
Suedwest Bank AG
Baden - Wuerttembergische Bank AG, Stuttgard
BHF-Bank Aktiengesell Schaft
Bankgesellschaft Berlin AG, Berlin
  
HONGKONG
CitiBank N.A. Hongkong
Deutsche Bank AG, Hongkong
HSBC Hongkong
SCB Hongkong
Hana Bank, Hongkong branch
UFJ Bank Ltd., Hongkong
Fortis Bank ,Hongkong branch
Bank Sinopac Hongkong
Bank of Nova Scotia, Hongkong
Industrial and Commercial Bank of China (Asia)Ltd
OCBC Chinese-Banking Corporation, Hongkong 








